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In the foreign exchange 


bourhood of 28.40. The Shanghai exchange has risen 
sharply, and the price of silver has advanced to the 
highest point since the end of September, 1913. 


* * * * 
Our New York correspondent telegraphs :—The 
rumours of peace negotiations are again denied. 


Bullish speculation has been renewed in the group of 
war stocks. Political conditions at home are decidedly 
promising, funds are abundant; there is tremendous 
industrial activity, a revival in the building trade, and 
1 


an improved financial condition on the railroads along 
with agricultural prosperity. 


fidence. 


All this encourages con- 


The condition of Mexico, however, causes 


some apprehension as it suggests the possibility of mili- 
tary action on a larger scale. 

Subjoined is our usual table of current rates:— 

BANK RATE and MARKET RATE. 


A Fort- ThreeWks. A Month 


This Week. Last Week.' night Ago Ago. Ago 
— ft ae it oe toa 1 oe /*_ 
Bank rate .... 5 5 5 5 5 
Market rate .. 43 Z 535 5y5 Sys Sys 4 





THE COMPARATIVE PROGRESS OF WAR DEBTS 
AND WAR CHARGES. 


THE country is to be congratulated upon the wonder- 
ful way in which the revenue has flowed into the Ex- 
chequer. No doubt it is partly owing to the prodigious 
expenditure of borrowed money, which accounts for the 
fact that in every part of the country there is more 
work than can be done, while the shortage of labour 
has caused congestion in almost every direction. It is 
perfectly true, unfortunately, that, though Mr Lloyd 
George’s estimates of revenue will be exceeded by a 
very large sum, his estimates of expenditure for the 
year ending March 31st will be exceeded by a much 
larger sum. Nevertheless, looking to the end of the 
war—and we still hope it will end before the Continent 
is reduced to a position of insolvency—-this country and 
this great Empire, whose prosperity depends so largely 
upon the financial strength of London and the surplus 
capital of the United itingdom, may gratefully boast 
that our taxation and revenue have been raised so high ; 
and that interest and sinking fund on the huge war 
debt is amply provided for, with a large margin for its 
further growth. Neither of our principal Allies, and 
neither of our principal adversaries, has yet put into 
operation a scheme of taxation whereby the wealthier 
members of the community contribute large slices of in- 
come to the cost of the war. The German Empire de- 
pends largely upon its Customs revenue, and admittedlv 
its revenue has shrunk a fraction of normal 
amount. Austria is in a similar case. The wealthy 
citizens of France and Russia are not as yet paying 
income-tax ; and death duties on the British scale are 
unknown. Moreover, as a consequence of our Free- 
trade system, we are getting more from indirect taxa- 
tion upon consumption by means of Customs and Ex- 
cise than anv other belligerent Power. These con- 
siderations mav be submitted with confidence to everv 
man of independent judgment, whether at home or in 
the colonies, who is now being appealed to by Tariff 
Reformers on the plausible, but wholly false, pretext 
that protective and preferential duties (7.e., duties 
whose produce is divided between the Excheaver and 
a favoured interest) would assist us to finance the 


to its 


THE ECONOMIST. 


ee eeSSSSSSSSSSSSSSS 
at £41,516,000, and its Proportion to liabilities as the 
result of a decline of £5,150,000 in Other Deposits and 
£2,160,000 in Other Securities, accompanied by a gain 
of £3,810,000 in Public Deposits, was 0.9 per cent. 
higher at 28.4 per cent. 
market the feature has been the strength of the Paris 
cheque, which by the end of the week was in the neigh- 
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| 
war. So much for the narrower problem c* our or | 
fiscal policy. Let us turn now to the larger asp, cts |t 
of war finance, taking advantage of a neutral pybjj, 3. {I 
tion which offers an impartial survey of Euro; eon ti 


finance, and especially of the new burden of the Wa,|| 
Debt. 
It is well from time to time—and the oftener th, 





‘ 


t tter |} 

for ourselves and our Allies to take stock of the || 
financial situation. And this week we have received if 
from Copenhagen the first Bulletin of a society recently || 
founded for the study of the sccial consequences of the | 
war.* In this Bulletin the investigators endeavour to|| 
ascertain for every European country at war, and also|| 
for some of the neutrals, what may be called the Budget |} 
cost of the war to date, and they afford proofs of the || 
painstaking efforts which they have made to arriy at || 
the truth. On the whole, we conclude, after checking || 
some of the results, that their estimates of expe nditure 
on the war up to January 1, 1916, are very near the || 
mark, and their calculations of the total cost of the war | 
if it lasts for two years, i.e., if it lasts until Aucust 1, | 
i916, are not likely to prove exaggerated. Unfortu-|| 
nately, it is to be remembered, for many years to come || 
the belligerent States, in addition to debt charges, || 
will have to pay an enormous annual sum in war pen-|| 
sions to disabled men, to widows and orphans. As |} 
the war continues the number of such pensions multi- || 
plies, while the means of paying them dwindles. Up || 
to now both sides have cherished high hopes of suc- |} 
cess as a result now of crushing victories, now of mili-|| 
tary attrition, now of financial exhaustion. To some || 


of us the third possibility, or a settlement forestalling | 
it, seems the most probable; but we cannot hide from | 
ourselves the fact that, thanks to the perfection of | 
credit and of debt-creating machinery, the modern} 
State is showing its power, by rapid but almost im-| 
perceptible degrees to confiscate by loan and mortgage | 
not only the liquid capital but most of the private} 
property of a country. 

Take Germany, as Dr Helfferich’s speech has just| 
given prominence to the financial position of our prin-| 
cipal adversary. First of all, according to these | 
Danish investigators, the national income of all the| 
inhabitants of Germany put together before the war 
may be put at 2,000 millions sterling, of which a little 
more than a quarter was taken by the Empire and by| 
the States. The annual revenue of the German Em- 
pire before the war was about 175 millions sterling. 
And the total capital value of all the factories, houses, | 
land, and other property in Germany is estimated at 
15,000 millions sterling, exactly the same sum being 
entered for the United Kingdom. Now the imperial 
debt of Germany before the war was only 250 millions 
sterling. On January tst it had risen to 1,620 millions, 
and by August Ist it is expected to be nearly tenfold 
the amount it had reached just two before, 
namely, £2,450,000,000. The one 
made by cur Danish investigators has been in calcu- 
lating the debt charge. But we shall be pretty sate in 
allowing 5 per cent. on the total, which would give us 
a total debt charge of about £122,500,000, on the 
assumption that the war comes to an_ end by 
August 1st. As the debt charge before the war was 
only eight and a-half millions — sterling, the new 
revenue to be raised from German taxpayers merely 
in order to pay interest to themselves on the new 
war debt will therefore be about 114 millions. It will 
be surprising if in the first few years of peace the 
charges for pension and compensation do not make the 
annual expenditure of the Empire nearly double what 
it was before the war. It is hard to see how the 
Empire can hope to pay interest on its debt except bs 
borrowing, the only alternative being a measure of 
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years 
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serious mistake 
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general disarmament. The case of ag erg 
° . 1- 

gary is even worse. The Budgets of the Dual ! — 
: : = > ° > re t! L 
archy amounted to 220 millions sterling be fore th 
* «*Selskabet for Social Forsken af Krigens Folger BP 
Bulletin consists of 52 pages, costs 1 krone, and is to be had from 


~ X . nt 
the Secretary, at 56c, Osterbrogade, Copenhagen. It 's dated 


March rst. 
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war. But the total income of the sngoltion was nenuitian. But 
only estimated at 625 millions, and the capital wealth | even faintly 
at 5,250 millions. The public debt was 750 millions | probably t 
before the war. . It is already doubled, and is expected ; 
to reach 1,800 millions sterling by August 1st. The 
interest charge will have risen in the two years from 
| 32 to 100 millions sterling. The public debt of Fr This remark occurred in the course of a discussio 
| before the war was the largest in the world, and it he iS} on the question of trade ae policy aie hint tions 
| already ‘doubled. Russia’s debt came next, and it will '‘* People ask vavuelv.’? wrote our oceaonin a 
have trebled by August. Then, after Austria- i a eee a ion een el 


those who are able to comprehend 


the meaning of these vast figures will 
endorse the opinion « expressed by the HWest- | 
minster Gazette, in a leading article on Tuesday last 

‘* The war will leave us with a vast burden of debt, and | 
ne greatest social question will be, who shall pay for | 


| y oe 7 = when the war is going to end, but the answer to that 
|| Hungary came Great Britain, with a deadweight debt | question depends quite as much upon the terms we 
| of 706 millions, inherited chiefly from wars with the | wish to impose as upon the course of military opera- | 
|| American Colonies, with Napoleon, with Russia, and] tions. We believe in fighting this war to a finish | 


|| with the Boer Republics. That debt has already trebled, | 
ind will probably have quadrupled by August rst, 
while the debt charge will necessarily have grown in a 
much greater proportion, as the bulk of the old debt 
was in 24 per cent. stock. At the Royal Statistical 


which will ensure our peace in the future, but let us not 
| disguise from ourselves that, if it can be plausibly said | 
that we add the destruction of German trade to our | 
other ends, we give the German Military Staff the best | 
P' Stoc | we material for stirring the German public up to a pro- 
Society on Tuesday Sir George Paish prophesied that} longed resistance. The right line to our enemy is to} 
after another year of war the National Debt would be | tel] him 4: itly that we will make no peace which leaves | 


nearly 4,000 millions, involving at 4} per cent. an| fim f 


‘ee to substitute an economic for a military war, 


I 
\ pupae pliasen Q =) i ace | Bias, E 7 
|| interest Se of 180 millions. Sit George, however, |and that we will defend ourselves at all costs against | 
. atzcGa at . awn? tha sles mice la . : ‘ . 
is satisfied that the taxation of the working classes is his attempt to establish a commercial monopoly. But 


| still very light, and of the income-tax payers ‘‘ not | tet us. at the same time. be careful lest our case should | 
unduly burdensome.’ He therefore regards the future | he transferred from the higher to the lower plane, and 
with more optimism than we can pretend to. The case} malicious people be give my the opportunity of saving | 
of Italy is less serious, but we may now show the | 4. OP RC, + = ' 
financial position of the Allies in tables taken from this | 


Danish survey. The first gives the aggregate income 


that the cause for which we are fighting is not the | 
libertv of the world, but commercial plunder.’’  Cer- 
tainly, during the last few days the possibilities of an | 





| ae a and the pre-war expenditure ig millions | earls peace have been more seriously discussed. The | 
j) Sterns | French Finance Minister, M. Ribot, is reported to have 
1 ‘Total S otal Pre-War said last week in the Chamber, after dwelling on the | 
, “— Income. Property. Budget wonderful defence of Verdun :—‘‘ It is permissible, 
I] ae aes pola 11680 si a | without boasting, without illusion, and without vain 
i Se” Al ot | optimism, to perceive the end of this horrible war. 
i a ee 
R ci | - — | 
| No one has ventured to make a serious guess at the 


| total income or capital wealth of the vast Russian Em- 


pire, and these investigators have left our colonies | THE PENNSYLVANIA REPORT. 


| 

ind India out of their calculations. The income and , ks? t} the P <2 Rail rc | 

1 c , VY a ICWwW WEEK ime tine ennsvivanls ANanroac ome }| 

| wealth of Italy are probably understated. We come ie ee ; 

ry . . - ° ru ‘ ¢ ‘ Per 1) ~y 1 . ir > t . “aT j 

then to tables showing debts and debt charges of the ; P@#"> will have been in existence for seventy years, and | 

\llies :-— | during the whole of this period it has never fatled to} 

| ae i . j 

a 2 |pav a dividend upon its capital stocks. It must be} 

1] The Nationat Depts of the ALLI&Es (in Millions Sterling) Se ; ni ' ; 

with great satisfaction that the directors point this out, | 

1] Before the Jan. l, Aug. 1, i . ; , oom 

| War 1916 1916 for the Pennsvlivania, no less than the rest of the | 

° } ‘ 7 : — | 

France ...... xa See cess Ge cue Dee | American railroads, has had to bear the burden of in-| 

Great Britain .... Se me ee 5 dd eh Gnaitehai hide ey 
eee et 6 6 | creased costs anc legislation which gave no offs¢ 


| mere rrr 920 .... 2220 .... 3,000 | to rising expenses in a shape of higher rates. The in- | 
; 7 ; sitcsinidn cell namie be ce ner cent. 3 ertai sari etc 
It will be seen that by August 1st Germany and Great | ©TS#5© OF @PP ximately 5 per cent. in certain merchao 
“ e “4 } : » freioht pant tn . r ' ¢ ¢ . , ¢ . 
Britain will head the list for new war debt, while the | dise freight rates, however, which was allowed by th 
gross public debts of Russia and France will stand | Inter-State Commerce Commission, became effective in 


j 
| 
| 
| 
first. But if the public debts of the German States are } the early part of last year, and this fact, coupled with | 
idded to those contracted by the German Empire, | the recent prosperity of the country and the large ship- | 
Germany after this war will have a larger debt than] pont of supplies to Europe, has resulted in a sub-| 
any country in the world. | stantial increase in freight revenues. The 


} 
report for | 
The Dest Cuarces of the ALLIFs (in Millions Sterling) the vear 1915 estimates that the 5 per cent. advance in I 


| 
i 
ah Before the War. Jan. 1, 1916. Aug. 1, 1916. | rates was responsible for an increase of 2.96 per cent. 
Great Britain ...... ee wen towns ae i PR, P “aff as affected 
France ............ eX: OP hes sens 125 | in total freight revenue. Passenger trafic was affectec 
WE gk cdkaaniccce “MED lahkan re rere . 145 | by the general business depression in the early part of 
Ss ere ‘ie. -. weteek es ee re ks 33 | the year, but showed a decline of less than 1 per cent. 
We have affixed a star to the pre-war debt charge ¢ f | Oper: ating expenses were reduced by 1.1 per cent. as |) 
Great Britain because it includes a large sinking fund compared with 109! by reason of an accounting 
eS S$ mpared 4, 
; about five millions sterling, which would reduce change by which transportation expenses are relieved 
the . ‘ > ' y ay = . “ , . 
estimate for August Ist to 119 millions. If the | from freight charges on the company’s lines for trans- 
charge for war pensions were something over 30 mil- ' Adin al h ' 
porting material and fuel used by it, and also through 
|| lions there would be an additional charge upon the |! ; : 


etece 11: ducti i » fuel consumed resulting from the || 
British Budget after the war of about 130 millions ster- | 4 Te@uction In the fuel « med 


ling, which would bring the Budget up from about 200 | more extensive use of locomotive superheaters and hon 
to about 330 millions sterling, assuming the military, | increased efficiency. Railway operating income in- 
naval, and civil expenditure to stand as before the war. | creased 31.2 per cent., as compared with 1914, and 18 
| We may add that if the war ends by the summer British | 

| credit should be strong enough to enable us to fund our 
short-term debt pretty quickly on terms which 
would rapidly reduce the debt charge as calculated | ' 
|by these investigators, seeing that a large | Central Railway for the year 1915 and the comparison 


‘margin of revenue is already provided by war ' with the previous year: 


| per cent. as compared with 1913 


The following statement shows the combined opera- 
| tions of the Pennsylvania lines and of the Northern }| 
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1915. Inc. or Dec 
Railway operating revenues— Sieh A a = = $- 
Re ce ait dak ages despadebanhes 140,654 857 - 9,495,927 
PON casinecdoscn se veons 38 611,086 — 566 763 | 
I ih i i a 5,372 458 — 37,034 
Express (och at ehasabdayereenenteebnen 4,204,728 -- 229 802 
All other Aramapertation ........++..-.000- 3,806,402 - 249,596 | 
sce he 6,203,637 ~ 782,810 
Joint fecility—Credit ..............00000e 0 8,999 3,670 
SOUT: tncRgitatudctediswtinls Sink ateateese 233,996 + 15,552 
—_—_—_— —-— - 
WON oi bskiceee d ti ae deen he aee (96,628,170 + 9,376,519 
Lailway operating expenses — 
Maintenance of way and structures ...... 25,328,513 + _ 308,907 
Maintenance of equipment................ 38,641,076 . 1,497,545 
es aang 2,386,064 + _ 69,937 | 
Ni. ins okie cugbaten ixtmbned 68,650.005 — 3,584,103 
Miscetianeous operations................+: 2,653.146 + 29,009 
MEE tet debaieeneend satacyekenssasvpaet 5,077,755 + 123,022 
Oe Os ~-(442,936,561|— 1,585,682 
Net revenue from railway operations......... 53,891,€09 - 10,932,001 
ROWey TAK BOOTMAIS ........6200snccccccccssees 7,594,404 95,120 
Wncollectable railway revenues.............. 46.28) + 34.967 | 
; 7,640,684 | — 60,152 
Railway operating income ............. 46.250.925,+ 10,992,153 


The 


dating 


of 


from 


the 
IOiti, 
the 


lease Northern Central Railway, 


only bec 


though 
ame effective as from July 1, 
with 1914 the 
operating figures of both companies for the whole ot 
the year. The table after the 


or declining revenue shown in recent years 


1914, but 


comparisons include 
is a pleasant change 
stationary 


by American railways, especially those operating in the 


Eastern States, owing to the growth of expenditure. 
Non-operating income amounted to $20,375,320, or 


$3,678,042 more than a year ‘ase 
that of $1,896,016 in dividend 
This, the report states, is largely because ol 


dividends received 


ago. The largest incr: 


under this heading is 
income, 
the 


higher Penn- 


sylvania Company stock, and because the company, 


on holdings of 
as 
lessee, received divide nds accruing on stocks owned by 
the Northern Ce the entire year 
compared with only six months ‘n 1914. 


income 


‘ntral Railway for 1915, 


There is also 


an increase of $1,28 PA 


2,189 in from unfunded 


securities and accounts’’ on account of interest re- 


ceived on the proceeds of the sale of certain consoli- 
dated and ¢g 
amounted to 


eneral mort Gross income 


4,079,195 
in- 


gage bonds. 

$66,626,245 increase of Sr. 
’ >? 

IQI4. 


were 


an 
noes ‘ 
the chief 
rent for leased roads and 


compared with Deductions 


come, 


as gross 


however, $6,335,637 more, in- 


creases being $2,844,1¢ 
$2,272,179 for interest on funded debt. Consequently 
the increase in net income, the appropriation of which is 
set out below, 


»5 lor 


is reduced to $8,334,557 :— 











| 1915. Inc. or Dec. 
| ¢ . e 
ss sacle sale’ 42,425,327 + 8,334,557 
Disposition of net income— | 
Income applied to sinking and other 
reserve funds ........ bi bantubhws cncuee bes | 1,946,341 + 161,099 
Dividend appropriatio: s of income (6 %) | 29,952,219 + 33 
Income appropriated for investment in|} 
physical property: xpended for account | 
of revisions of grades and alignment and | 
for additional tracks, elimination of 
grade-crossings, improvement of equip- | 
BRIE, DOiiv ccc cceccccsecccccesecvescccece | 7,286,850 + 5,056 514 
Construction expenditures on leased and | 
branch roads directly operated, borne by 
the Pennsylvania Railroad Company ......| 3,239,913 + 3,239,913 
——) 42,425,322,+ 8,457,558 
Balance transferred to credit of profit and —_—_—- - 
loss (decreased)... .. Kdungdhbebeeiswentduake | - 123,000 
Prorit axp Loss STaTrEMEN1 4S 
Amount to credit of profit and loss, December 31, 1914 .. 31,877,355 
Sundry net debits during the year....... nts opsasecenes cocee «685, 0S GSS 
Amount to credit of profit and loss, December 31,1915.. 27,921, 500 


With the exception of a short period in 1907) * when the 


annual rate was raised to 7 per cent., the regula 


r dis- 
tribution for the past 16 years has been 6 per. cent. A 


higher distribution could have been made this vear, 
but the directors wisely prefer to set aside large 


for improvements and new construction. It is to this | 


conservative policy that the coinpany owes its finan- 


cial strength, for, 





| were 


only 
sums | ‘ 

| Crease in net 
vields on 


as the president, Mr Samuel Rea, ! with prices before the war :— 


says in the report, the company 

sound financial policy of devoting 
dollars of its income to provide betterments and ip 
provements to its railroad and equipment, instead 

issuing capital stock or bonds to procure th 
therefor.’’ The debit of $3,885,855 charged agains: 
profit and loss account consists principally of 
count and expenses 
sale 


ne has purs| 


i le ad 
manv millione 


i 


in connection with the 
of general mortgage bonds and the 
placement betterments on the 
Northern Central Company. 

The percentage of operating expenses to r 
was 76.45 per cent., showing a very satisfacto: 
clin eat 4-71 per cent. The freight tonnage cart 
the company increased by 5.57 per cent., while 
train mileage only 


issue 
4 tos 


ecquipment 
4 i 


AA ( 


increased by 0.43 per cent., s| 


ing further improvement in efficienc v. The aver ve | 
train load also increased by 2: tons to 742 tons, and]| 
the average revenue per freight train mile increased || 
6.71 per cent. The number of passengers decreased || 
by 9.05 per cent. and passenger mileage by 6.76 pe: 
cent., but passenger train mileage could only | 


duced by 3.09 per cent. Passenger fares, at the sug 
gestion of the Inter-State Commerce Commiss 
were raised in certain districts, and this part C 
counts for an increase of 5.43 per cent. in the 
revenue per passenger per mile ard of 1.5 per cent. 
the average revenue per passenger train mile 

The bond issue of $86,827,000 convertible bi nds | 


matured fast October, 
sale of 


and the 
SO5 , Or 90 ,OOO 44 


pavment was met by th 
per cent. 
$49,000,000 consolidated mortgage 43 per cent. 
This accounts partly for the big increase in_ fixed 
charges, for the matured bonds bore only 34 per cen’. 
interest. The funded debt was increased by the issu 
but redu 
and payment of 
the net 


bonds and ot ti 


of bonds to the extent of $11 35303,000, 
also made by the redemption 
bonds to the amount of $94,329,236, 
amounting to $19,064,000. 

With re egard t o the proposal of the President of 
United States to hold a Congressional inquiry into 
ransportation problem and regulation affecting the || 


increase 


the 


the 


common carriers, Mr Rea says :— 
This company has clearly outlined in previous reports the | 
necessity for increasing the strength and effi 


iency of publ 
and it is willing to render all reasonable assi 
desired in connection with such an important National inqu 
I'wenty-eight years have passed since the enactment of 
Interstate Commerc Law, during which radica 
hanges have occurred in commercial and financial cond 
tions of the « railroad management and opera- 


regulati a. 


OTigin il 
the 
yintry, and in 


+ 


tion, and Federal and State regulation has been extended t 
practically every department of the railroads. Public regula- 
tion has served many useful purposes, which it is desirable to 
continue, but there has been a notable lack of a definite business 
policy and co-operation petween the Federal and State Gover 


ments as to railroad legislation and regulation; heavy fina: 
burdens have been imposed, and the powers consistent with 
sponsible railroad management have been 


seriously curta led 


further, the investment in railroad and equipment, provided for 
public service in recent years, has not been earning an adequate 
return, and consequently railroad expansion has been mate! 


retarded, and the construction of necessary new lines prevented 


However, the time for complaint and destructive criticism | 
passed, Boe through this inquiry an opportunity is present 
for formulating a constructive policy and insuring equitabl 
tre alas for the railroads, which will be sustained by 
opinion, realising that the railroads are a very essential fact 
in creating and continuing National prosperity. Then the! 
owners and the investing public will te encouraged to pt! 
in the future the large sums of private capital required to place 


our transportation systems in a position to meet the needs of 
in expanding commerce. 


These remarks are fully justified, for the report 
shows that as recently as 1gor1 the return on the pro- 
perty investment was 7 per cent. Net oper: ating 


4°39 
income in 1915, which showed remarkable improve- 
was nearly $1,000,000 


4 


ment after the fall in 1914, 
lower than in 1906, when the preperty investment was 
$817,660,000, which means that while the 
nertv investment has increased by 25 per cent., 
income can be 
following 


pro- 
no in- 
shown. 
table shows the present prices and 
Pennsylvania Railroad securities compared 
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. Present Price, = : tise Present 
Description. = Amount. “— ~ 2 Fall. Yield 

ae are ean a a g s a 

Pennsy!vania Rid. 34% con..| 1955 £685,800 924 | 8654 -6 46 6 

Do 4 % cons. mort. bonds 1948 £4,000,000 100 952 43 4 3 

Do cons. mort. 4 % coupon : ‘ 

gold bonds. ..........++.:. 1943 $2,561,000 1024 1034 + ] 2 2 

Do shares ($50) ............ . $499,265,700 554 692 + 43/5 19 
Pennsylvania Co. 44 % mort. } 

ene BOREE, oo00600-066090 1921 | $19,467,000} 104 | 107 314 120 

Do 34 % 40-year guar. ...... 1942 | $4,449,000; 88 | 892 + 13154 7 0 

Do 34 “% Series iP saedes 1944 $9,318,C00 8&8 | Bue + 14'4 7 3 


Prices stand at a high level and the yields are low. 
The lowest return shown is on the Pennsylvania Com- | 
pany’s 44 per cent. mortgage gold bonds. 
redeemable in 5 years’ time at par. 


These are 
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CONDITIONS IN THE RUBBER MARKET. 

(FROM A STOCK EXCHANGE CORRESPONDENT.) 

. 

INSTEAD of slackening, as many people expected that | 
the course of business in the rubber market 
do, the opposite has proved to be the 
notwithstanding a certain dulness in 
the raw material, the volume of 
market increases daily. So 


would | 
case; and, 
the price of | 
orders in the share | 


far as its bondage to} 








of. the minor 


dav recalls to a 
rubber boom of Ig1o. 


Interest has been fairly evenl\ 


j 


spread over the long list of rubber companies, although 
the demand has been lately most pronounced for good 





investment descriptions. The Java group has been 
very active this week. The following table shows how 
hares have risen since the davs preceding the war :— 
Na Company and Amount Shares 2 BS 2 2 <= 
of Share Issued ZF 2% 2 =D 
i faa e* 
Angle-Dutch (£1) ............s- 1,149,490 | 13,248 | 13/6 17/9 +/3 
Anglo-Malay (2s). .......secee- 1,500,000 4,443 | 8/ 11/3 3/3 
Bukit Mertajam (2s 1,588,285 2,535 | 1/3 | Hig 2/44 
Bukit Sembawang (2s) .. 3,149,550 8,000 1/14 3/6 2/44 
; Chersonese ee o eeues 2,250,000 2,038 2 ) 1/9 
Consolidated Malay (2s) .... 700,000 2,926 7/44 12/6 3/14 
Grand Central (Ceylon) (£1) .. 1,225,000 | 13,018 £3 £144 £48 
Highlands and Lowlands (£1 309,481 4,164 £ii £242 ity 
Java Amalgamated (£1) ..... 161,531 3,495 ta lta 1 
Johore Rubber Lands, 1913 (£1 399,507 5,956 5/ 24/6 19/6 
| Kamuning (Perak) 42s)......... 1,824,257 2,19€ 2/74 3/9 ila 
Kuala Lumpur (£1) seaesewnnd 210,000 5,098 £25 £4} £12 
Labu (2s) sane sic aneedias 1,000,000 3,001 3 8,6 5/6 
RIED 6 0.0.40-4064c6c0000 ‘ 295,000 5,200 le 2+ le 
| Langen Java (£l) ............ 102,700 1,979 te 2es | $ 
RC aca ccuecenaas 1,300,000 7,991 13 20/6 7/6 
| PL MIE nnwestweasedaeeeues 353,964 16,000 £35 £43 £1; 
ee 2,099,655 5,358 2/6 5/6 3 
OU OED | nccctecccaces « 200,000 2,631 lg #3 
SOE TEGO GOD ac ckc es cccncaces 1,000,060 2,554 6/44 8/9 2/4 
By are ere 150,000 5,566 £2 £4 £2 
United Serdang (2s) ..........e.- 2,500,000 9,6 7 12/6x 5/6 
| Valiambrosa (2s).............. 906 ,00O 3,54 9/6 l6/€ 7 


the market for the raw stuff is concerned, public 


interest seems to have thrown this off, and prices are 
diem. Were there to be any dramatic movement, how- | 
ever, it might have an adverse effect upon business 
But the public knows that 3s per !b rubber pays the 
companies handsomely, and that the spring dividends 
now being declared will prove the prelude to higher 
distributions in respect of the current year. 


It is upon | 


these 1916-17 anticipations that the public buying of | j 


| 

| 
rubber shares is based. Of course, even at ar 
figures, there are many good companies the shares in | 
which can be purchased to return 10 per cent. on the | 
money, taking the 1915 dividends as the ground for | 
calculation. The latter, however, are likely to be sine! 
passed in respect of the new year, because for 1915 the | 
average price of the material was about 2s 8d per Ib, | 
while for the quarter now ending it will work out to | 
over 3s per lb. Except in the cases of those compara- 
tively few companies which have made forward con- 
tracts less advantageous than they might have done by 
the exercise of a little delay, the majority of the rubber 
producers are getting prices to-day that show some- 
think like half-a-crown per Ib profit on their output. 
In the matter of shares in armament, shipping, and 
other companies that are making big profits out of the 
war, the public fights shy a little of trusting much 
capital to these industries, lest the prosperity should 
prove abnormal, and give place to a long period of 
actual depression. Rubber shares offer to the public 
a magnetic medium for drawing imagination to link 
the present abounding success of the producing com- 
panies with probable continuance of good times for 


I 
some years after peace is signed. When the war is 
over Germany and Austria will be in urgent need of 
rubber, and however difficult it may be for them to buy 


it, the want will have to be satisfied. To such an 


extent does this appeal to investors that stock- 
brokers find clients willing and anxious to sell 


securities which they, the stockbrokers, regard as 
being of far greater worth than rubber shares. 
But the holders desire to exchange into the popular 
market of the moment, where prices are on the move 
upwards, and from which there spring hopes that 
capital, lost in other stock now stagnant in their mar- 
kets, may be recovered through the purchase of rubber 
shares at the present time. Besides this exchange of 
investments which is going on, and to an extent 


greater than might be supposed, there is plenty of | 


fresh money being applied to the purchase of the shares. 
There are hundreds of small orders, but during the 
past week or two many large orders have come with 
them, and the market has swollen into the biggest 
in the House. The crush during the greater part 


no longer swayed by movements of }d or 4d per lb per ls 
| 


Treasury restrictions at least have the merit of partially 


@ mere indiscriminate buying of any 
be tipped for a rise. 
1 
i 


estrainin share 


thet may There is, nevertheless, 
considerable speculation going on, hampered as°~ much 
regulations 


] he recnectina hear 
Dy the o respecting beal 


( 

sales as by the 
necessity for providing cash for purchases. Still there 
are bears and bulls; and still there exists an exasperat- 
1¢ delay, that ought not to rule in the case of cash deal- 
ings, but which is due too often to the interposition 
of speculation between ultimate buyer and seller. It 
might appear as though there could not be more than 
a certain amount of available for use in this 
rubber share buying; but so long as the provinces con- 
tinue to utilise their war profits to the extent they are 
doing now in the rubber share market, so long may 
the share list be expected to hold good prices. Nor 
should it be overlooked that patriotism itself plays a 
part in diverting money to this market, since there are 
literally hundreds of people who put half their available 
funds into Exchequer Bonds or the War Loan, and 
with the other half buv rubber shares, in order that 
they mav thereby average their income in a manner 
that will enable them to face more easily the advance 


in the cost of living. 


money 








THE MESOPOTAMIAN EXPEDITION. 


‘“ Errst I would like to say two or three words on an 
important and highly successful campaign which has 
not, I think, attracted the attention it deserves, namely, 
the proceedings of our troops in Mesopotamia........ 
I do not think that in the war 
there has been a series of operations more carefully 
contrived, more brilliantly conducted, and with a better 
prospect of final success.’’ a 
In these words the Prime Minister referred on 
November 2nd to the progress of the expedition to 
Mesopotamia. In its original form the force sent © 
secure the neutrality of the Arabs, safeguard our in- 
terests in the Persian Gulf, protect the oilfields, and 
generally to maintain the authority of our flag in the 
East,’’ was a single division (the 6th), despatched from 
India. Although this small force was at first remark- 
| ably successful, any reasonable calculation of the diffi- 
| culties of the campaign must have shown them to be 
| great. The fact of the expedition advertised that we 
were fighting a power representing the Mohammedan 
|religion in Asia. Thanks to the failure in Gallipoli, 
‘the Turks were able to put strong reinforcements in 
| the field. Every circumstance of the country and the 
| climate was in their favour and against us, and could 
| only be met by the most careful and elaborate prepara- 
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ment, General Townshend, after advancing as far as 
C tesiphon, sustained a severe repulse, and had to retire 


with heavy losses on Kut el Amara, after fighting a 
rearguard action against greatly superior Turkish 


forces. The re inforceme nts ordered to Mesopotamia 
from India had apparently not then arrived ; and when 
the relief expe dition did advance under Ge ner il Aylmer, 
they found it impossible to effect a junction with the 
main body, beleaguered in Kut. In the months that 
followed, news from Mesopotamia was not abundant, 
and gradually the public mind became filled with un- 
easiness as to the fate of General Townshend’s force. 
On February 7th a message from Delhi declared, how- 
ever, that ‘‘no withdrawal was contemplated.’’ On 
February 15th, in the course of his review 
general military situation, the Prime Minister said that 
the position in Mesopotamia had given rise to ‘‘ not a 
little anxiety.’’ He added :— 


1 am glad tosay that I think the situation has distinctly 


improved. General Townshend is holding his own, and 
has supplies which ought to last still a considerable time 
General Aylmer’s reinforcements ought to have completely 
reached him by this time. Notwithstanding the abnormal and 
most unfavourable climatic conditions which have prevailed 
during the last few weeks, I think there is every ground for 
hope that the two forces may unite, and that anything in the 
nature of a serious British check may be averted. 

The union of the two forces, however, is clearly an 


operation of extreme difficulty. On January 7th and 
Sth, and again on the 13th, 14th, 15th, and 21st, 
General Aylmer attempted to advance to the relief of 


Kut, and on March 6th reached what is known as 
the Es-sinn position. Although only seven miles east 
of Kut, this position is an extremely formidable 


obstacle. The whole country as described by cor- 
respondents on the spot is flat and without any trees, 
villages, or other natural cover for the attack. The 
position itself has communication trenghes stretching 
for miles, and when it was attacked and taken last 
September it was found to bristle with wire entangle- 
ments, contact mines, and pits containing sharp pointed 
stakes. 

Meantime, in the Times and other papers a stream of 
complaints has been pouring in. 
stated to be inadequate in number and insufficiently 
staffed and supplied. Many harrowing incidents, 
upon which we forbear to dwell, were brought up in 
the House of Commons on Wednesday by Colonel 
Yate and others. The Prime Minister was, unfor- 
tunately, still prevented by illness from being present, 
but Mr Austen C hamberlain, as political chief of the 
Indian Government, and_ therefore, with Lord 
Hardinge, in a special degree responsible for the 
expedition, made a speech containing more of admission 
than reassurance. 


Field hospitals are 


The campaign, he said, was, when 
it began, a ‘‘ comparatively small operation within the 
resources of the Indian Government. It has grown 


until it has exceeded their resources,’’ and has been 
recently transferred to the General Staff, ‘‘ which is 
responsible for the whole military operations on which 
we are engaged, and which alone is in a position to 
weigh the relative requirements of the different theatres 
of war and to apportion the resources of the country 
among them.’’ Mr Chamberlain assured the House 
that their anxiety was not greater than his own; he 
‘“ hoped and believed that anxieties as to the shortage 
of military equipment were quite unfounded.’’ But as 
regards medical equipment, he said :— 


I am afraid I have to admit that, in my opinion, there has 
been a lamentable breakdown of the hospital arrangements. I 
will not seek to defend some of the things which I have learned 
have taken place, but I would beg the House to remember that 
this campaign has been carried on under circumstances of very 
great difficulty. I am not in a position absolutely to vouch for 
its accuracy, but, according to the latest information that I have, 
there has been an abundance of hospital supplies of all kinds 
at Basra at all times, but I think without doubt there has been 
a grave and, I am inclined to think, an inexcusable, shortage 
of necessary medical supplies above Basra. That is in large 
part due, I do not doubt, to the enormous difficulties of river 
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; . cee : - | traffic n. an gallant friend § saic here : 
tions, among which, perhaps, sanitary precautions | traffic. My hon. and g t Said there had 
: ee ‘as. less | been a_ shortage of transport. There has been a short. 
should have “taken a primary place. As it was, less!" on forces as are now being employed. Why, asks 
| than a fortnight after the Prime Minister’ S pronounce- | hon. and gallant friend, was not sufficient transport 
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had had the responsibility, he woul _ k 
sport for that purpose with e; It 
articular ty r craft that are suitable for th Duy 
The y have ‘to be of extraordinary shallow draught. We 

‘ched this country ; we have had recourse to I gypt ; we 


vided ? 
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pes Of Tv 
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sone to other countries to secure wherever wi could to 
ascertain if we could secure, any boats of a cha Tact mi 
for these rivers. We have had misfortunes with regard to some 
transports. Some have been destroyed en route, or lost 

sa en route. 
Undoubtedly the shortage of river transport accounts 
reat deal of what has happened. But I do not think it account 


r 1] 
ior ail, 


at home nor the 
state of things which has 


and neither the Government 
a are satisfied with the 


Government 
in Indi 
vailed. 
are a sufficient confession that we 
have been right in opposing for a year past the un- 
limited liz ibility policy, with its passion for distant ex- 
peditions and adventures It is the dissipation of 
our strength on superfluous ‘minor expeditions’’ (to 
| use the Prime Minister’s words) which has caused such | 
; a drain upon our Army, upon our mercantile marine, 


These sentences 





and upon our financial strength. If we lack 
labour, if privé ate business is hard pressed, if 
Allied countries are 


coal and 
all the | 
suffering from lack of transport, 
here is the cause. Moreover, this same Mesopotamian 
affair illustrates another inevitable evil—that each ex- 
pedition injures the prospects of the others. But th 
policy goes on; for Mr Chamberlain told the 
not that there is to be any change of plan, but that 
a distinguished general and a distinguished civil 
|servant have made inquiries in Bombay, and are 
now in Mesopotamia, whence they will 
to the Government. A full inquiry is not 
as Mr Asquith pointed out during the 
War, owing to the House of Commons, 
to the taxpayers, but also ‘“‘to the 
still in the field, to the relatives and friends of those 
who are dead, to the eflicient conduct of the war, which 
is still going on, and perhaps, above all, to the preven- 
tion once and for ever in the future of like abuses with 
all the mischief and misery which they bring in their 
train.’’ 


only, 
ae r 
and 


added, the inquiry ‘‘is to be effective 
and I assume everyone desires it to be effective—it must 
be prompt. It must be prompt while the witnesses are 
available, while the events are recent, while the 
memory is fresh, while interest is keen, and I will 
venture to add—it is not an unimportant considera- 
tion—while the public attention is concentrated upon 
it.”’ Publicity, as the Manchester Guardian points 
out, ‘‘is one of the most powerful enemies to the mis- 
| Management w hich causes failure and aggravates its 
consequences.’ 





JAPAN’S TRADE SINCE THE WAR. 
(FROM A CORRESPONDENT.) 
Kose, January 24th. 
Japan is one of the fortunate countries which have 
made profits out of the war. The summary figures for 
the year 1915 show exports worth 708 million yen 
(roughly, 10 yen equals £1), the highest figure ever 
attained in Japan, the previous high-water mark having 
been reached in 1913, with a total of 632 millions ; 
imports worth 532 millions, against 595 millions in 
19!4, 729 millions in 1913, and 618 millions in 1912. 
As a ‘consequence, exports show an excess of 175 
millions over the value of imports, which is a record for 
Japan, and in marked contrast to the results for 1905, 
when imports exceeded exports to the tune of 167 
millions. 
Analysis of the Customs returns shows a falling off 
in value of imports of more than 35 million yen as com- 
pared with the figures for 1914, due to the cessation of 
imports from Germany and Austria-Hungary owing to 
the war, and to a lessening in imports from England as 
the result of high prices, high freights, and concentra- 
' tion of industry i in the making of munitions. There is 
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ie sale abroad of commodities hitherto not regarded 
as Stapics. hese include oats, green peas and beans, 


boots and shoes, woollen cloth and serges, 
steel, iron 


m¢ yusseline, 


and brass goods, rubber tyres, toys, 


lass- 
glass 
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adequate quantity of 
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hopes in this direction are now repo rted 
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sill has been brought before the Imperial Diet for per- 
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y I e > i i i = , a ‘ i Ci ‘ ¥ 
. ae. 4 mene arith a renatelins — 
in value as compared with 1t9r4—a_ surprising fact | the fate of e ( et hune in the bala ice over thes¢ 
te 5 caid » anenin ; . } 
hic! h is said to be accounted for bv purchases from | ‘ < ' throuch th strum lit f Pris 
Chri ers whnere marxet was overs ocked. j ¢ \ i . yw the le det he Elder S te 1é7N, 
nachinery and locomotives, iron of all descriptions |} pes ‘ Pp { ' 
" ' ; . a ts. ‘ 4 rs a ; I i 1Or | { ired nea f f i + ¢ ) Ss 
snows a heavy talling off in arrivals, its export from | ual Budecet Just wil } ( e cabt 
. f » ; we a eo ; el in a 11. : | “ a . gr — ” 
most of th belligerent countries be! ng virtually pro-| oringeg tne nkine | 1to the former ar t seems 
Read .. cee eitet. hatte. ‘ ae ‘ 5 
| —e [he most striking fa ing ol oO € import) uncertain; b the Peers are afraid tl i" ] 
de ou y yngder the 4 Saas ee “a e e ene 
side, however, 1s under the head of food a d di ik, | ollowed to devreciate it will ha an u ivourable effect 
where the decline, as compared with 1914, amounts] on lapanese finance abroad 
' ee ee ate Re. CB er ad 
> CGAVCT = MUON ven, Ol whi h tne talilne olf in the | ‘| he suspension Ot ay stuffs irom Gsermany h iS hit 
nport ol cé represents close or > million the | 
“ay f | ‘ a ia z we 20 munons, he! lapanest industry seve lv, prices being trom 15 to 20 
es of japan’s abun larvests in 1 nd c | . 
T} : : wraag . re as ies higher than before the w ; but the Governme! 
ne Lr¢ it CxXpD w1lon il ‘xports Is . ef] ul! ler tl} » | 
; | il I ma ‘Pp ri cnit ity InNaer Lik encouragin: th fi ma nofd or { nm) mies ad 
head F aian trae articl 1 . : = < + 
head o: manutactured articles, where the increase a F 
i witl ’ : re increase aS} the manufacture of dyes, advancing capital and guar- 
compared with 1914 amounts to close on 75 m n ven. | . 1c. . 
. a es se on 75 mill ion yen. | anteeing 8 per cent. dividends in order to improve the 
Raw silk, despite the recent boom show s; a falling of ‘ . 1; . 1 ae Soe ' 
. | 1 | , « ea > ~ | Situation. Indigo is now sought from India instead 
In the vaiue Of exports 4 ‘ar of > millior hile ; : ; ; : 
La f — es aaa pel ey aia, wit ‘| of Germanv, while some progress is being made in the 
the export of straw plaits has de ed by 223,545 yen | ‘a ,13 Ty 
t 1+ } . ene Th. Ba owing of indigo at home. ‘The new dvestuff com- | 
ona ‘tal trade exceeding 1 million ven le export ; a ; 
- ar oe 5 14 million yen. the export | panies w ill not be able to show any output before tl 
| of food and drink shows a total ¢ pansion of Imo 28 . . | . . ‘ 1] 
ie ; oe ee 7% s etka’ =<” | autumn; and in the meantime the dyeing industry will 
million yen, of which rice is responsible for some 33 | suffer ‘iously from shortag* 
. . seriousiv lror rt< Be 
“4a> . ° 7 . . - > 
|| millions and tea for 2} millions, the balan of the in- ; : a 1: +t ys 
a . re The unwonted activity of the Japanese shipbuilding 
crease being chiefly accounted for ‘ee the item ; 1 < . si i Re ae 
1 ‘9 : : ' : oe | vards goes on, though there is some delay for lack o 
others Generally speaking, the expansion in the ex-] °° .-. : nt 
deadliest 1 eae ee a . | sufficient construction material. At first there were 
orts 1s therefore attributable to the great increase ‘| 
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ware and glass manufactures, 
weaving machinery, an 


and even spinning and 
item (reaching a value for 11 
months of 800,000 yen) that will perhaps astonish the 


makers in England who were so recent!y supplving 
Japan. In addition, Japan has done extraordinarily 


ell in the carrying trade, owing to the disappearance 
of German and Austrian vessels, and the diminution in 


the number of British ships calling at japanese ports 


i} as the result of so many vessels being taken up by the 
| Admiralty. 


Freights have soared higher than could 
have been believed a few years ago, and the shares of 
shipping companies are quoted at remarkable figures 
on the Stock E xchange. During the five years 1910-14 
the average annual total tonnage of ships built in 
Japan was 48,221. 
builders total 289,450 tons for 65 vessels, all of which 
are expected to be finished in the course of next vear, 
so that the tonnage for 1915 and 1916 will be about 
150,000 each year, or more than three times the aver- | 
age of the preceding five. This is entirely due to the 


j > vear he banks ave . ‘ent. for their 
war, which has greatly increased the demand for|one year, tne banks to have 1 per cent ) 


cargo space, while it has stopped the import of ships. 
During the years 1910-14 the steamers imported 
annually averaged 43 
derably more than the tonnage built in Japan. 


7 * * * 


Another correspondent, writing from Tokyo on 
February 11th, describes the present condition of 


Japanese politics, finance, and trade. _ He says :— 


The economic and commercial prosperity brought to] it is said— 
Japan by the war in Europe continues unabated, in| bills, and the rest to proceed by warship to America | 


ships and 111,400 tons—consi-| but there is no concern 


to the Gsosre 
36 million yen, so as 


national demand for iron and 


mission to make important extensions 
ment 


to do more to meet the 


ironworks at a cost of some 
but even with this assistance Japan will have 
still to depend on two-thirds of her 
Jap: in now demands about 14 million tons of 
construction iron a year; and the domestic 
-annot nearly approach this amount. The shipbuild- 
ing yards are, of course, reaping an unprecedented har- 
vane One vard turns out nine new steamers next 


Si¢ el ° 
imports for nearly 
supplies. 


supply 


week, most of them below 5,000 tons, however, and 
there are nearly 200,000 tons still on the stocks to be 
completed within the next 15 or 18 months. Rates of 


charter are phenome nal, some companies clearing ove: 


The orders now in the hands of | 600 per cent. 


na 
iti 


Money in Japan still remains unusually easy; a 
Russia has taken advantage of the market to float a 
loan of 50,000,000 yen to pay for munitions purchased 
lin Japan. The banks have taken up the flotation, 
aalaen bonds of 5 per cent. at 95, to be redeemed | 
trouble, which makes it a 6 per cent. loan for Russia. 
The Joan is on the market for three days this week ; 
as to subscriptions, the banks 
having undertaken to take over the whole amount. 
The total value of munitions supplied to Russia cover 
200,000,000 yen, so that the rest of the bill ‘6 
paid in other ways. Japanese warships recently 
consignment of gold from Vladi- 
some of which—about 20,000,000, 


nearly 
being 
brought a heavy 
vostock to Japan, 
remains in Japan toward payment of war 
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for a similar purpose. At the eecienliie of thes month 
the amount of gold specie held by the Bank of Japan 
reached 511,000,000 yen, but of that amount only 
144,000,000 was on hand, 46,000,000 yen in the United 
States, and 321,000,000 yen in London, the rest being 
held in France. Orders for army goods still come in 
considerable numbers from Russia, chiefly for khaki 
cloth, boots, and fuses. These are, for the most part, 
direct from the Russian Government, but there are 
numerous smaller orders through agents. Payment 
for these miscellaneous orders is now coming to be a 
question of importance. Russia does not desire to 
send more gold out of the country; so there is a pro- 
posal from her that the Japanese form a syndicate to 
advance the funds until after the war, and the scheme 
is considered practicable by such financiers as Baron 
Okura, who may himself take part in effecting it. As 
the proceeds of the Russian 50,000,000 loan are to be 
left in Japan, the effect on finance is expected to be 
considerable. 

Japan is making very satisfactory headway in the 
ace to secure the markets formerly held by Germany, 
more especially in India, Australia, and the South Seas. 
Owing to lack of freight facilities, her supplies of wool 
from Australia have been deficient, and imports of 
tops from North China are on the increase to enable 
the Japanese mills to complete their enormous Russian 
orders for army cloth. As the annual output of wool 
from Mongolia and North China amounts to only about 
40,000,000 Ibs, Japan must depend for the most part 
on Australia, the import from which is of superior 
quality to the Chinese tops. There is some hope of 
|| obtaining further supplies from South Africa now that 
the Nippon Yusen Kaisha lines have been driven to 
take the Cape route on account of submarine attacks; 
| but it will be some time before the market is affected 
by imports from this source. There has been a very 
satisfactory increase of exports to India, England, and 
France in Japanese knitted goods, and the Japanese 
manufacturers are making plans to try and hold these } 

markets after the war. 
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Notes on Business and Finance. 
| Conscription and the By-Election.—From the outset 
i} we argued that the figures in Lord Derby’s report, 
which formed the statistical foundation of the Compul:1 
| sory Service Bill, were merely untested estimates. Sir | 
John Simon’s amendment to the Bill, which proposed | 
to test the figures in the report, and especially the | 
central and paramount figure of 651,160 ‘‘ srceno-pinhstel 
single men unaccounted for,’’ was rejected; and now | 
there is confusion. <A possible army of 651,000 men | 
was certainly, as Lord Derby declared, ‘* far from | 


} 


being a negligible quantity,’’ and on the theory that the 
figure was practically correct, Mr Asquith was led ‘‘ to | 
redeem his pledge’’ by bringing in the Compulsory | 
Service Bill, and the House of Commons was induced to | 

|} pass it. The opponents of the Bill consistently main- | 
tained that the figure 651,000 was an immense over- | 
estimate, and that other figures were little less | 
imaginary. Gradually the whole statistical foundation | 
of the report has crumbled away. The first and most | 
damaging blow was an admission extracted from Mr | 
Tennant on February 29th that the figures (for rejec ted | 
men) on which the report was based did not exist, and | 
in the debate on Thursday of last week it was evident 
that the Government as a whole had abandoned all 
attempts to justify them. 

is the failure of the 651,000 to materialise which has 


As Sir John Simon says, it 


| week, and all high records during the past 100 years | 


i 

| Secretan corner in 1888 it touched £105 a ton, but col- 1 
| lapsed in the following year to £35 a ton. In the}; 
| 











[March 25, 1916. 


Press, idee misleading the married men, have t; 


start a cry for general conscription. With thi on 
they embraced Mr Bowles, covered Market Harbor ‘ous g! | 
with Daily Mail posters, and smothered the ao ; 
That with Conscription and the Daily Mail « 

back, and with both political caucuses against him. M- |] 
Bowles could poll 3,700 votes is a strong testimonia] to || 
his personal reputation. Under more favourable con. rf 
ditions, we hope that he may soon return to Parlia-| 
ment, where his independent views and wide know- 


ledge, his courage and zeal for sound finance, would } 
of the highest value. 


The a Exchanges.—On March 21, Mr King asked || 
the Secretary to the Treasury to state the value on the | 
money mailcit of New York, Amsterdam, and Zuric! 
of the unit of exchange from Germany, Austria, Russia, | 
France, Italy, and Great Britain; and what is tl 
normal or par rate of exchange in each case, and t] 
figures showing the value of the currency of ea 
country at the end of 1914, at the middle and end o: 
1915, and at the present time. The following interest- || 
ing table was given in reply, showing the sight rates || 
in New York, Amsterdam, and Switzerland on Decem- 
ber 31, 1914, July 1 and December 31, 1915, and Marc! 

















;Q, 1916 :— } 
New YorK. {} 
ns 'Dee. 31,| July 1, ‘Dec. 31, Mar. 9. || 

i | 1914 | 1915 | 1915. 1916 
On— : ae | ; 
Germany ..| 95.28 cents. to4 marks | 88 8lk | 1764 12% | 
Austria ....| 20.26 o lerown | 17.40} 1494] 1295 12.76 || 
Russia...... | 51.45 st 1 rouble 41.50 | 37h 29% aslh |} 
France .... 5.184 francs to 1 dollar 5.164; 5.66 | 5.844 5.913 || 
ET. a andes 518s lire to ldollar | 5314) 616; 661 «670 |} 
Gt. Britain..| 4.8666 dollars to £1 | 4 858)! i 4.763 4.733 76.10 || 
AMSTERDAM. i 
if 
1} 
Par Dec. 31, July 1, |Dec. 31, Mar. 9, |} 
ar. 1914. 1915 915. 1916. | 
On— = - if 
Germany ..| 59.26 florins to 100 marks 54.30 5960; 42.35 41.85 |} 
Austria ....| 50.41 - 100 crowns} 42.75 37.56 | 29.00; 29.15 || 
Russia,.... 128.00 * 100 roubles} 102.44 | 93.65 | 68.24 | b67.00 |} 
France ..../ 48.00 2 100 francs | 47.95 44.94 | 38.75 40.15 I] 
ea 4800 ,, 100 lire | 46.50/ 41.05) 3206 .. | 
Gt. Britain..| 12.103, £\ | 41.994) 11.933) 10.83 11.26 ] 
' 
SWITZERLAND. 1] 
p De c.3] | July 1, |Dec. 31, Mar. 9, | 
= 1914. | 1915. | 1 £15, 1916. |} 
ie 5 eee ad ee alt ij 
Germany | 123.45 francs to 100 marks, 114.650 | 109.40 / 99.70) 9287) |} 
Austria ....| 105.01 _,, 100 crowns) 91.00| 81.0C| 67.11/ 64.324 )| 
Russia......| 266.64 ~ 100 roubles} 217.50 | 210.00 | 156-60 | 1644 | 
France ....| 100 ‘ 100 francs | 101.06 | 97.09; 8967 | 88.80 | 
Maly ...... | 100 - 1CO lire 98.65 | 88.87) 79.75 | 78.10 | 


Gt. Britain..| 25-22 _,, a | 25.483] 26.00! 24.89 24.974 || 
(a) March 3, 1916. (b) January 4, 1916. ij 

We think these tables will be useful to many of our |; 
readers. it 

einen 

The Great Rise in Copper, and Some Copper Shares.— | 
Che price of copper has been rising sensationally this 
have been broken. During the Franco-German War 
copper reached £108 per ton, while in the boom of || 
1907 it went as high as #111 a ton. During the 


Napoleonic wars it touc hed £200 a ton. The great | 
strength in the market at the present time is partly due |} 
to speculation. While this condition lasts the market | 
is bound to be sensitive. Another reason is that stocks 
in England are rapidly dwindling. An abnormal situa- 
tion has been created by the recent Order in Council 
that all speculative contracts must close by May 31st 
next. The table shows how present prices of metals 
compare with those before the war :— 














brought the ‘‘ married men’s question ** into such pro- | Price End| Present | Rise 
minence, for these men had been given to understand | ‘oe a July, 1914 
that there was available ‘‘an immense reservoir of un- | ssitinetinianpte siting ania — 
married unattested shirkers and slackers.’’ who would | 20412064 | £8 d 
be brought into the Army by the Act. The oper ration | Standard copper......perton 5915 0/113 5 0 | 53 10 0 

f the Act } d } PRE tietnwsnceeedsnie: ‘ts 19 5 0| 3 50 1{|16 0 © 
of the Act has demonstrated that the reservoir w: as | Tin.......0. 14117 6|200 0 0 |88 2 6 
imaginary. The Daily Mail and the whole Northcliffe | Iron, Oi Misccdaesik " | g33 6! 483] 116 9 
iain a 
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March 25, 1916. 


On Tuesday the price 





of copper rose over 4 3 to £ I1I2 


and on Wednesday a jump of £6 10s was reé corde d. 
bringing the price up to 4.118 5s. Lead, too, has been 
rising, the quotation on Ww ednesday a £537 per ton. 


On Thursday the price of copper and lead gave way, but 
tin rose to £197} and on Friday went up to £200. 
Share movements have naturally been interesting, and 
the following table illustrates 


shares since the war began :— 


movements in copper 


’ 











‘ Price Rise 
End of End of | Pres since 
Name. July, or trthondl resent End of 
1914, | October, Price. | Oe tob 
1915. 
1915. 
AROONEE TGNO) docs evccsscs i 17% 184 3 
Hampden Cloncurry (£1).... 13; li 2h ¢ 
li} Kyshtim (£1) ......-.0---. 2+ 13 23 3 
Namaqua (£2)........--40-- 24 33 38 45 
At Blo Tee FAG) | oc cc ccccsads 54 54 624 84 
Russo-Asiatic (£1) .......... 44 4 5} 1} 
Tanalyk WE stpahiorescees Lt 1¥ 23 ? 
| Copper shares have displayed a firm tendency, and 


Russian descriptions have been particularly active. 


Lever Brothers.—The profits of this immense soap- 
making concern 
and the 


|| larger capital. 


continue to increase, in spite of the 


war, same dividends can thus be paid on a 


The policy of expansion and amalgama- 
fully 
history 


tion seems to have been 
financial being one of 

progress, as will be seen from the 

of profits and distribution since 

companv’s foundation : 


results, th 
remarkable 
following summary 


1 


1895, the vear of the 


justified by e 


company’s 


Profit Deprecia- Em- Pref Ord. 
1 Balance. tion, &c. ployees. Div. ° Div. 
£ £ £ £ £ 
ss 6ae <a 158,576 .. 46,076... .. .. 37,500 .. 75,000 
1} 1901........ 278,986 .. . Tee .- 100,000 .. 178,590 
|} 1902........ 279,325 .. 75... .. e+ 100,000 .. 179,250 
|| 1903. 280,347 .. 1,097... .. «~. 100,000 .. 179,250 
Me EET oes s4e 405,331 .. 86,555 .. 32,245 .. 138,531 .. 148,000 
|} 1908. 473,132 .. 95,544 .. 37,216 .. 155,572 .. 185,000 
|| 1909. - 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 
ot EPs eas saci 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277,500 
}} 1911 720.748 .. 127,266 .. 39,959 .. 276,023 .. 277,500 
Oa cexees 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277,500 
1} 1913........ 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 
1} 2924... 000 1,152,107 .. 179,205 .. 24,095 .. 499,617 .. 449,190 
0 ere 1,265,935 .. 164,278 .. 42,947 .. 529,994 .. 528,714 
| The ‘*C”’ preference capital has been enlarged by 
|| £500,000 during the year, the 15 per cent. pre- 
|| ferred ordinary by £236,922, and the 5 ner cent. A 
|| preferred ordinary by 4,17,328, entailing an increase of 
| over £30,000 in the preference dividend, and of 
| 479 5524 in the preferred ordinary and ordinary divi- 
|| det ds, the latter being at the rate of 10 per cent., the 
|| same as a year ago. Part of the increase in capital is 
due to an issue to the New Transvaal Chemical Com- 





, Which was absorbed by Lever Brothers early last 
The allowance for repairs and renewals is re- 
\ duced from £82,162 to 4,69,992, and the allocations to 
fs lepreciation fund from £81,250 to £78,095. The 
amount placed to insurance reserve, however, is £800 
higher at £12,118, and « prosperity- -sharing with em- 
| ployee s, inely uding dividend on co-partnership ce rtifi- 
|| Cates,’’ after a heav y fall last year, has risen again to 
| £42 *947- The balance after these appropriations, 
| whic h is carried to reserve fund, is nearly £300 lower 
at £4,073. The information to be obtained from the 
I: report and balance-sheet is scanty, and no particulars 
| as to the company’s business during the past year are 
| given beyond the figures referred to above. The 
balance-sheet also divides assets of over 17 millions 
into seven items only, one of which—debenture s, shares 
r 





and loans to associated companies and investments— 

amounts to no less than 410,800,000. Moreover, the 

inclusion of £597,000 for interim dividends paid, &c. 

as an asset, does not add to the lucidity of the docu- 

ment. The “C” preference shares give a return at 
he present quotation of about £5 18s 6d per cent. 


| 
| 
| 
| 
ll ¢ 
| 
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Ni ven be I 


Savoy Hotel Profits—-We dealt last 
with the scheme arranged by the Savoy 
whereby Deferred Interest Certific 
to meet certain interest payments which ce 
in cash, and whereby the 
of all second and later charges were 


pany 


ites were 


suld not be 
met 


I -, ‘* * 
Sinking Tunds in respect 


suspended until one 


year after the signing of peace. It was then esti- 
mated that the trading profit for 1915 would 
exceed £:70,000. But the report jus issued shows 


that the actual profit earned 
compared with 4.171 
results 


amounted to 


5315 in 1914. The following tabl 


she WS the 


since 1905 
Deben Sinking Ord 
eceipts. Expenses. Ratio. ture Fund and Balance.;| Div 
Interest Reserves iend 
£ £ ‘ £ £ £ 
ee 561,026 406,198 72°5 93,143 34,961 26,724 
1905. 567,026 407,985 720 93,331 32,314 3,397 
1907 569,711 409,292 72°0 94,283 32,560 33,577 
1908 565,733 403,738 71:3 95,309 33,012 33,676 
1909 598,756 $35,581 | 72°6 95 159 35,401 32,915 
Reek se 621,781 455,231 | 73°2 97,958 35.501 33,C90 
ae 686,754 508,783 | 740 98,361 45,884 33,725 
| 695,907 517,619 745 97,365 48,102 32,820 5 
1913......| 746,008 563,117 75°4 98,503 50,978 33,409 
1914..... a4 os a 97,547 83,118 | nil 
1915 A: 18,549 10,638 nil 


Receipts and expenses have not been given in the | 

two reports, but the table shows that in the years pre 
vious to the war the ratio of expenses to receipts | 

been steadily rising. A sum of 4.4,233 has been trans- 
ferred to profit and loss account for general reserve, 
which now stands at £144,705. The interest 
funds of the first charges, which have 
be paid in cash, amount to £.62,759. 
the company for 1915 thus give a balance of £,22,195 
to meet the interest on the Deferred Interest Certifi- 
cates and contingencies. The report states that the 
receipts for the current year to date are better than 
those Share- 
to exercise much patience. 
For prosperity to return to the company 
until the moreover, the Deferred Interest 
Certificates and the amount of the suspended sinking 
funds and notes will be a first charge on the 
after the expiry of the suspension period. 
\gain, the amount spent on repairs and renewals has 


and 
still 1 
The earnings a 


~ 
> 


sinking 


of the corresponding period of last year. 
holders, however, will have 
is not likely 
war is Over; 


available 
profits 


been well below the average of the past three years, 
and in estimating future profits allowance must be 


made for a return to the normal charges. It is satis- 
factory to find that, after reducing their fees from 
£4,000 to £2,600 for the past financial year, the 
have arranged to reduce them further to 
£2,000 for the current year, and to accept payment 
in Deferred Interest Certificates. 


directors 


Rio Tinto Report.—The Tinto report for 1915 gives 
very little more information than could be gathered 
from the announcement that the ordinary dividend for 
the vear was to be 55 per cent. as against 35 per cent. 
for 1914. The usual ore and copper which 
were discontinued a year ago are but the 
profit on the sale of produce £,400,000. 


statistics 
again omitted, 
increased by 


The following table summarises the results for the past 
II years: 
J~.| Ay Copper, p.og Net : 
Ore Ex{Arerage| “Brg | Prot lnatanee| Dik 
; lo Pper duced at a of Profit! 
\Content Mines Sales. and Loes| 
semen esi cessntiae Nene ceiiaepentan aoe tie 
Tons % Tons. £ 
BOOD ceccs 1,830,000; 2363 | 19,530 1,845,291)1, 476, 660! 80 
BOGS cccceces 1,949,000; 2°411 | 21,287 2,414,512,171,267; 110 
1907 ........)1,907,000} 2°417 | 21,251 2,604,468 1,744,596 874 
BOGE seccecen 1,720,000; 2°265 | 24,256 1,446,5031,133,043) 55 
ISG 0. 1,789,000, 2:349 | 24,364 1,515,6231,233,996) 60 
1910 ......../2,147,000} 2-097 | 22,790 1,246,1031,045,736| £50 
1911 ........'2,186,000) 2:144 | 21,880 1,349,506 1,093,939} 524 
1912 ......../2,407,00C} 2:180 | 25,623 2,274,870,1,935,032) 90 
1913 *.. -/1,860,000] 2-190 | 21,062 |1,719,134/1,478,776| 75 
i isikan : .. | 933,491) 737,379] 35 
1915 ieneeaed e 1,348,617'1,271, 767" 55 
The average market price of standard copper last 


year was 4b 72 12s 8d per ton, an increase on the average 


Hotel Com- | 


£34,954, as] 
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for 1914 of £13 3s 4d. This increase, however, was 
largely counteracted by increases in costs, especially 
those for freight, fuel, and iron. The report states that | 
‘* except in so far as the operations are still impeded by | 
the war, the company’s affairs may be considered as | 
satisfactory.’’ But it is to be hoped that more informa- 
tion will be given at the meeting next week. 


A RN RS 





j 
j 
{ 
| 
} 
| 
| 
' 


Edward Lloyd, Limited, showed a large decline, in | 
spite of the fact that the production of paper in 1914 | 
was greatly in excess of any previous year, and the | 
profits for 1915 are still lower. The production of 
paper at the company’s works was gradually reduced, 
and this accounts for a decline of 47,300 in trading 
profits as compared with 1914. The company’s re- 
sults for the past five vears have been as follows :— 


i 
Edward Lloyd’s Report.—-A year ago the profits of | 


| 
1911. | 1912, | 1913. | 1914. | 1915. | 
science cecilia idegluadebibieal antacsieicatiek 


Brought forward .... 9.219 | 16392 23629 41,498 39,234 





153,597 | 156,729 175,992 152,180 142,620 
Managem’nt expenses’ 16,733 | 9,975 9,869 10,822 16,191 





136,864 | 146,754 | 166,123 141,358 126,429 
Reserve, &c......... 37,380 | 26,000 | 20,000 | 20,000 20,000 
Preference dividend.. 23,092 | 37,125 | 37,125 | 37,125 37,125 


Ordinary dividend .. 60,000 | 60,000 | 67,500 45,000 30,000 


Rate .....20+20-| (10 %) | (10 %) | (113 %) | (74 %) | (5 %) 
Carry forward ceeeeel 16,392 1 23,623 | 


aS | 52,059 | S38 





£ £ £ £ £ 
Trading profit ...... 144,378 | 190,337 | 152,363 110,682 103,386 


sion account and income-tax, have rfsen from £10,822 
io £16,191, reducing the amount available for distribu- 
tion by nearly £15,000. The reserve allocation of 
£20,000 is the same as a year ago, but the ordinary 
dividend is reduced from 7} to 5 per cent. The balance- 
| 


sheet, which 1s analysed in detail in the usual column, 


i 
i 
i 
Management expenses, which include interest on pen- 


| 
shows that ‘* goodwill’’ still stands at £140,500, 
where it has been since 1911. There is, however, a 
capital reserve account of £145,277, a reserve of 
#,100,000, and a depreciation fund of £181,917. The 
cash position has improved since the last el 


cash at bank and in hand having risen by £47,520 to 


#.69,958. The preference shares are quoted at 18s 6d, 
at which they give a return of £5 17s 3d per cent. 
The Sorrows of Drapers.—The drain upon the supply | 
of labour as a result of increased military demands is | 
beginning to make itself felt throughout the country. 
At a council meeting of the Drapers’ Chamber of Trade 
in London on Wednesday, the chairman read a resolution 
from the Manchester Home Trade Association on the 
action of local tribunals in disallowing claims for post- 
ponement of military service on the part of men respon- 
sible for the management of businesses. This resolu- 
tion, passed by the Manchester Home Trade Associa- 
tion on March 8th, expressed grave concern at this 
action, and the consequent closing of businesses, and 
pointed out that if the same policy is pursued with the 
married groups the number of businesses closed will 
i} be enormously increased. The heavy financial obliga- 

tions of the country, it was added, ‘‘ demand that in- 
dustry and commerce should not be crippled merely to 
provide individual soldiers.’’ The council directed that 
a letter should be sent to the Manchester Association 
expressing support of this resolution. 


Danish War Profits.—A Copenhagen correspondent 
|| writing on March 15th, says that, with one or two ex- 
ceptions, Danish industry has done remarkably well in | 
1915. Shipping, naturally, heads the list, some of the 
\| companies showing almost fabulousearnings. The Torm | 
|| Company stands at the top, in spite of several mishaps, 
| with net earnings of 2,817,000 kr, against 389,000 kr in | 
| 1914 and 861,000 kr in the best vear—1g12. The | 
{ 


profits represent about 280 per cent. of the share 
capital, and ‘the shareholders receive 1oo per cent. on 





|The tannery branch, naturally, has done exceeding}: 
| well, declaring dividends from 40 per cent. downwards, | 








the year, ample sums being reserved for war tax, re- 
newal fund, &c. Dividends of 40, 50, or even 60 pe; 
cent. are almost the order of the day for the different 1} 
steamer companies. The large East Asiatic Company. | 
Copenhagen, which is both a shipping, a trading, and 
manufacturing company, with a capital of 25,000,000 || 
kr, has earned net profits of 28,376,153 kr; the share- |) 
holders obtain 30 per cent.; the reserve fund now | 
amounts to 80 per cent. of the share capital, &c. The || | 
company is largely increasing its fleet of motor vessels, | 
whilst, as a contrast, the United Steamship Company, | 
which has just sold three old boats to Sweden, is hold- 
ing back in the matter of ordering new tonnage. Th 
latter company, however, also shows a most satisf: || | 
| 
| 
| 


[March 25, 1916. | 
| 

















































tory balance-sheet, 25 per cent. to its shareholders. || 


6,104,543 kr written off, 4,500,000 kr reserved for extr: || 
taxation, 10,500,000 kr added to reserve fund, &¢ 


and also the manufacturing, engineers, and shipvards 
have done much better than usual; thus the Nielsen 
and Winther Machine Tool Company, which has by no 
means always shown very brilliant balance-sheets, 
declares a dividend of 20 per cent. for last year, plus a | 


*»9 | 


free fully-paid share for 50 per cent. of the share || 
capital, a dividend, in fact, of considerably more than || 
70 per cent., considering the present value of the || 
shares. Several shipyards and engineering firms have | 
declared dividends of 10 per cent., with ample sums re- || 
served, and—in some cases, at least—orders in hand || 
to keep them going for several years. The conserve | 


and bacon factories, likewise, as is a_ foregone || 
conclusion, have done excellent business; thus, the |! 
Danish Bacon Factories, Limited, which of late vears || 
has several times been unable to pay any dividend, is || 
paving 25 per cent. for 1915. 

} 








Prohibited Imports.—It was officially announced on 
Tuesday that the importation of the following articles 
would be prohibited on and after Monday next: 
Motor-cars and motor-cycles, unless intended for trade 
purposes ; motor chassis, parts and accessories of motor 
vehicles, other than tyres; musical instruments and | 
parts of them, including gramophones, pianolas, and| 
gramophone records; spirits, except brandy and rum, || 
which are presumably exempted in view of their medi- | 

! 


cinal uses. The prohibited goods may still be im-|| 
ported under licence, but licences are only to be issued 
if the goods have been paid for or are on the way to 
this country, so that the prohibition will soon be abso- 

















lute. The values of the goods in question during the 
last two years have been as follows: 
1914. 1915. } 
£ £ | 
Motor-cars ..........0. 1,858,510 .... 3,128,229 | 
Motor chaesis .....00.. 1,651,218 .... 1,135,146 l| 
Parts of cars.. ........ 1,081,307 .... 2,183,184 
Motor-cycles ....... oo. 95,121 2.06 205,817 
Parts of motor-cycles .. 54,832 .... 52,383 
a | 
Total.......... 4,738,988 .... 6,704,759 | 
The parts are exclusive of tubes and tyres. | 
1914. 1915 1 
£ £ | 
Organs and harmoniums 39,057 .... 23,292 
PURROS xcinsnes Ras wages $75,962 .... 41,188 
Unenumerated ........ DOTS cess 28,159 | 
Parts and accessories .. SHO NSD sase 225,110 
Ra sniticcvaes 677,137 .... 317,749 
Spirits—Geneva........ 72,865 re 82,554 | 
Unenum. unsweetened. . 29,898 .... 70,671 
Other sorts ....... sveue 299,654 .... 310,292 | 
402,417 .... 463,517 | 
So that in spite of the war there has been a very 
marked increase in the importation of motor-cars and 
their parts, motor-cycles, and spirits, though we must 
make some allowance for the importation of cars tor 
trade purposes and of spirits not intended for home 
consumption. What is specially significant is that the 


duty of one-third of the value imposed by the last 


lin fact, partly 


|| ing to the President of the Board of Trade, 


ll was an 


} 

\ mpaign 

| Indian Cotton and the 
|| Indian merchants are 

| 

| 

j 





a i 


| 
| 
, ae 
| 





Budget on motor-cars and 1 scliahiaaiitits and musical in- 


} } hase > “tation? — = 
| struments, has not checked ineir importation, aS WH De 





| seen by the following tables of values of imports :— 
| Jan.-Feb., Jan.-Feb., 
1 1915. 1916. 

£ £ 

{| Motor-COrB 2.20. .ceccee 275,657 .... 540,603 
{| Motor chassis ........ as SO SGA ccc ane 
ij Parts of carS ....cccece 238,498 .... 509,52 

1 Me rt r-cyeles Peouanaens ae 1068 
| arts of ditto .......... ae 12,054 
| Total ........0.  G623,886 .... 800,995 
| The parts exclude tyres, &c. 

| Jan.-Feb., Jan.-Feb 
| 1915. 1916 

1 £ £ 

I] Organs and harmoniums BSED cece 3,486 
| PIANOS cc cccccececsoccs Jo) ae 1,556 
Unenumerated ........ een «aes 8,708 
Parts of instruments, in 

i] cluding records, &c. .. ST dds 00,822 
S40N6 cece 74,572 


lt may be conjectured that the great drop in motor- 
| cycles is due partly to an increase in the home 
iture, and partly to the fact that so 
purchasers have either joined the 


manulac- 
many 
Army or have been 
working seven days a week at munitions, while the drop 
) pianos and the increase in minor musical instruments 
and parts shows that it is mainly working-class pur- 
chasers to whom the increased import is due. Appeals 

to them to exercise thrift have not been suthi ientl) re- 
| sponded to, and it is now hoped effectively to divert 


|| their earnings from gramophones to Exchequer bonds 


there 


i As to spirits, 
| opinion as to the 


will be little, if any, difference of 
wisdom of the prohibition. 
ithe other articles, the selection may 
it is a basis for a schedule of import 


wosed on them when readmitted, 


suggest that 


and that its aim is, 
Protectionist. But if this were the 
| object, we should have expected the inclusion of motor 
| tyres and the me eet of cutle 
| portant import (£4.15 
As to cinema films, 
imagine, 
lcomed by manufacturing interests. but some 
| Surprise may be felt that there is no intention, accord- 
of prohibit- 
bulkiest of cargoes, and 


no 


ing foreign hops, one of the 

sosatiens | iiedl diewel Februarv 
quantity imported during February 
|which would fill, more 


Probably the 


was 18,446 cwts, 
than 5,500 tons of cargo space. 
brewers find them indispensable 


two sets of Tariff Reformers during Mr 





Japanese Demand.- 
hampered by high 
|ireights and the shortage of tonnage. In this respect, 
Is vs Capital, the local Japanese merchants, 
i}shippers of cotton, are in a very enviable 
| They get the first call on the space available in the 
| | apeneee ae steamers, with, of course, preferentia! 
|| treatment in the matter of prices. 
|| the foreigner—even though an ally—is galling to the 
|| British merchant, but from the point of view of India, 
is far from bei ng an unmixed evil; on the contrary, 
is nearly an unmixed blessing. 


severely 


especially 
position. 


in cotton would have suffered terribly in the war but 


| 

1} 

ljtor the 
ll o any pre-war time. 

l| yarn out of the China market, 
| ing its area of conquest. 

(| nd more 
i} abundance and safe ty. 

dwindled down to half or less of the old bulk, 
more available for the Japanese buyer, 
| Satisfaction of knowing that his argosies 
| threatened by lurking submarines. 


possible | 


duties to be im- | 


3,940 value in 1913), and of yarns, | 
| which are a mater ial of industry. 
|| the prohibition of the foreign article will, we 
ibe we 


This advantage to 


Japanese demand, which now far exceeds that 
Japanese yarn has beaten Indian 
and is steadily increas- 
Japanese spinners want more 
Indian cotton, and are able to get it in 
The European demand having 
there is 
who has the | in the 
are not 


| 
| 
| 





| American Cotton Crop. 


e a nt writes :—At the beginning of this week the | 


| 
} 
| 
' 
| 
| 
| 
| 
} 
| 


} 
| 
| 
| 


As to} 


} 
| 


| 
i 
' 
} 


ry, which is rye an im- | 


| 


| were reduced from $244,594 to $225,038; fixed charges, }| 


; bulk = however, were $ 
one which competes directly with imports of food. The | 


| $1,169,033 shows an increase of $107,563. This 

| permits of the payment of an increased dividend of | 
j 7 . * i 
| 64 per cent. on a larger capital, an issue of $1,237,500 | 


There | 
interesting difference on this question between | 
Chamberlain’s | 


| 


| 
} 
| 
| 


| 


India’s export trade | 


stances, he does not object to pay the prices of a re- 


markable recovery, which has _ surprised 


so many 
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siediies The margin of manufacturing prot s still 
Very handsome. <A Lancashire correspondent informs | 
5 ct iin cotton Ne Coin l bos 1 i] 
have decid d to make extensions ind a r the st |] 
; y al uring tl t 
lew days Messrs Platt Bros. and Co., Limited, the 
Well-known firm of textile achinists, of Oldham, 
boo ad contracts tor the hitting up o d4 ly 
dozen new — the total machinery ame 
about 250,000 spindles. In Lancashire cotton trade circles | 
here are iaeen references to the impending more 
severe comy etl tion with japan S¢ goods th | dia | 
ind China markets, but the industry in Japan is still | 
practh ally in its infancy, the total number of spindlk 
being not more than ee with 


in Lancashire. 
Japan which have 


very fine 


& 


Unit d State ~ Government 
as the Preliminary Final Ginning Report for the current | 


ik 


Some samples of cloth manufactured 
ester ch +} i -- : on ¢ ‘ 1, } f 
Ste! now tNhat it 1S possible tO produce 2oods oO! 


‘ e ' 
recently bee inspected in Man- | 
quality in the Far-Eas 


» Manali tos 
ur Jiancneste! 


nsus Bureau of the Depart 


| 

: | 
ment of Commerce ol! the 
published what is 
| 


season of the cotton crop. The statement showed that | 


ul 


y 
~ 
at 


for this season is fast Waning, and the 
practically no effect upon the 
to 


although in certain States an incre: in the area under 
cultivation is probable, there seems to be 


inned, 
nd 13,982,811 bales in 1914. 


| 
| 
received as to the prospects oe the acreage, and | 


as 


Twelve 
15 per cent., a 


1 
vec 


that | 
» to the end of February 11,059,000 bales had been | 
as compared with 15,905,540 bales last year, || 
Interest in the growth || 
report had || 
markets. With regard | 
the new crop 


, rather more advices are now being 


some doubt 
to whether any general increase will take place. 
months ago there was a reduction of 

nd it is not likely that this decrease w ill | 
made up for the season of 1916-17. It is said that 


about 


farmers will be handicapped owing to the scarcity and || 


d 


common stock 
July last. The 
since IQII 


average 
your compuay's interests and operations, 
they do the 


} 

- ~ . . j 

earness of fertilizers. | 
| 

| 


| company continues unchecked. 
advanced by 


| 

ohentaicdanonenll 

8 |} £07). . O44 9 Oem 

Gross earnings .... 1,349,715 1,569,671/1,690,882 1,805,217|1,920,143 || 

| Expenses ........+-| 160,452! 207,414) 217,493) 244,594; 225,038 || 

Interest charges ....| 436,750) 489,896 501,360! 499,153 526 073 || 
Res.,depreciation,&c.| 309,637, 317,850! 316,48; 320,000 394,683 | 
Dividends..........| 456,250} 540,000| 660,000! 721,875) 787.151 | 
DOO es cciece --} (5%) | (52 %) | (6%) | (6%) | (64%) 

Inc. or dec. to carry 

FOCWEIG ce cavccas 13,375 + 14,510’ 4,403'+ 19,594'— 12,782 
The company’s operations cover a wide field. Indeed, 
the report says that it ‘‘is somewhat difficult for the | 


O 


not only in the distribution of electric light and, pows 





Shawinigan Water and Power.—The progress of this | 
Gross profits for 1915 || 


$114,926 to $1,920,143, while expenses 


27,000 higher, so that net revenue at 


having been made to 
following summary 


shareholders in | 


} 
shows the results | 


1911. 1912. | 1913. 1914. 1915 


—_ | —-------— 





shareholder to comprehend the wide scope of | 
involving as || 

control and management of 12 concerns | 

perating over a wide range of territory, and engaged 


but also in the manufacture of various products. hic 


diversity 


of interest has been brought about, first, as 


a necessary means of making a market for power, and 
second, as a means of creating a wide diversity factor 


methods of the company, we 
In the circum- | expansion of the company’s business, both in respect 
of extending the territory in which it operates 
the form of new undertakings, 


9 


financial 
are told that the logical 


use of power With regard to 


and in 
which are contributory 
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Shawinigan | £ 
eg eee $11,000,000) $100; 135 | 1363 + 13 4 

Do 5 % cons. Ist mt. bds.| $3,298,500' $500; 1044 1054 i+ #! 4 

5 
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and essential factors in attaining the maximum results 
in operation, makes it necessary to finance all of these | 
undertakings through the parent company. The com-| 
pany finances its subsidiaries, which operate as distinct | 
units, by purchasing their securities, 
of these investments through the proceeds and its own 
issues of securities or shares. 
ditions abroad during the past two years, 
has been made 
by the 
the issue of common stock to the shareholders. Securi- 
ties of subsidiary and other companies stand in the 


balance-sheet at $6,911,196, about which the directors | 


might well give more information. The reserve fund 
stands at $2,000,000, 
reserve at $500,000, 
shows a strong position. 
present price s and 


pared with prices before the war : 


while the balance-sheet 


The following 


Mean | 




















Share} Rise 
. Present | Price |Present Present 
Name. i Amount, July 27,| Price. bad Yield. 
| | Stoc *k 1914. || Fall. 
| | | 
Water and | | s 4d 
ll 6 
149 
Do 44 % perp. cons. mt 
i Rs cc nnkoxedens £1,027,426| Stock; 101 804 |— 203 ll 9 


There has been little change in the market value of 
For the first three quarters of the 
year the dividend was 14 per cent., making 4} per 
cent., while in the final quarter 13 per cent. was paid. 
The yield on a 6} per cent. basis is 4.4 11s 6d per cent., 
but calculated on a 7 per cent. basis, in accordance 
with the last quarte rly payment, the yield is £5 2s 6d 
per cent. The 4} per cent. debentures have fallen 204 
points, and yield £5 


the common stock. 


11s od per cent. 


Foreign Farm Labourers.—The President of the 
Board of Agriculture and Fisheries is informed that 
the Central Labour Exchange Department of the Board 
of Trade is prepared to try and obtain Danish labour 
for work on farms in England and Wales, outside the 
prohibited areas. The men would consist mainly of 
young single men between 18 and 25 who have had 
practical agricultural experience. They would require 
to be lodged and boarded under reasonably comfort- 
able conditions, and would receive the current rate of 
wages for skilled farm workers. Farmers who desire 
to obtain such Danish labour should apply before the 
end of March to the Secretary, Board of Agriculture 
and Fisheries, 4 Whitehall place, S.W.., stating the 
number of men required with the wages offered, and 
giving an undertaking that they will advance the 
travelling expenses of the men, say, £3, and can 
guarantee 12 months’ engagement. 





Foreign & Colonial Correspondence. 


PRANCE.—THE FINANCIAL SITUATION—FOREIGN 
TRADE. 


(FROM OUR CORRESPONDENT.) 


Paris, March 21. 


Tue firmness which has recently characterised the 
Bourse was well maintained throughout the week, with 
an active demand for the old 3 per cents. and Railway 
stock of the principal companies. The settlement was 
effected without the smallest hifch, contangoes ruling 
at 4 per cent. There is no doubt that the general 
spirit is one of confidence, despite the adverse ex- 
changes. The attempt undertaken by the Bank of 
France to mobilise English securities held in France 
does not seem to have produced the results anticipated 
from it, partly owing to difficulties on the Stock Ex- 


table shows | 
vields on Shawinigan stocks com-| Algeria, and can easily count upon ample subscriptions || 


meeting the cost | 


Owing to market con-! 
no attempt | 
to finance the company’s requirements | 
sale of securities, and resort has been had to | 


and depreciation and renewal|to the bad. The | 
itself | assuredly find no difficulty in filling this gap. He can || 





change, partly to the limited capacity of absorption of | 
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sna ameingnacatiashaalaianlnastelAisimmseesaase 
the British market. A plan is now under consideratio. || 
for mobilising other foreign securities. 
A decree has been passed authorising a resump; | 
. . . . e i 
of the issue of National Defence Bonds, to meet x 
i] 
| 
| 


‘March 25, 1916. | 


immediate needs of the Treasury. From April ist « 
monthly expenditure will be 2,600 million francs, d 
expenditure 87 million francs—a figure which, of course 
ircludes both the cost of the war and ordinary .« 
expenditure. The resources of all kinds actually 

the disposal of the Exchequer between August, jo14, || 
and February 29, 1916, total 34,301 million frances: 
estimated expenditure in the same period totals 36,278} || 
million francs, and up to June 3oth ‘millior 
francs. This leaves a discrepancy of 1 
Finance 


=-25 : | 
40,752 m 
2,000 millions | 
Minister will, howeve: 


draw upon the Bank of France and the Ban! of || 
to National Defence Bonds. M. Ribot may certain} 
take an optimistic view of the situation. 

The foreign trade returns recently issued are sum.- || 


marised in the appended table :— 





Imports. (In Francs.) 1} 

First Two! First Two: th: 

Months of Months of ‘ 1916 in } 

1915. 1916. 16. 
TE PINE TERI 277,438,000 355,648,000 + 78.210.000 | 
flaw materials ...........e.: 338,603,000'594,315,000 + 255.712.0900 | 
Manufactured goods ........ 237,319,000! 359,013, 000 +121,694.000 | 
RN cael 853,360,000'1308976000 +4 455.616.0090 | 


Exports. (In Francs.) | 


FOO .ccccccces Se eCevecenes 76,778,000) 69,164,000 7,614,000 | | 








Raw materials .............. 86,573,000 115,275,000! + 28.702 600 | 

Manufactured goods ........ 196,191,000|276,953,000) + 80,762,000 

Postal packages ............ 27,836, 000) 35,970,000} + 8,134, 000 | 
WOME ccceasuccdewcns 387,378,000'497,362,000) +. 109.984,000 | 


A slight improvement in the export of manufactured 
goods and raw materials is thus far more than offset by 
the continuous increase in imports. 

The returns of the Bank of France for last week, the | 
previous week, and the corresponding week of last year | 
are as follows :— \| 


DEBTOR. 
March 16,1916. March9,1916. March ™ 191 . 


f c f © 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500.00 0 | 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 | 
NO. cccscesudeskcnauae 22,105,750 14... 22,105,750 14... 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0..  4,000000 0 
Suasial LOGSEVE 06260600600 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 14 going oO. Se 0 ..11109468,560 0 
Interest on securities ...... 8,841,050 77 . 32,042,029 84... 31,015,145 i2 


Bank notes to order....-... 7313997 7... 9,541,789 37 .. 12,356.18] 17 | 








Treasury account ..... - 32,833,918 41 .. 46,499,426 37... 117,559,727 71 
Current accounts, Paris.... 1,253,803.127 29 .. 1,235,594.404 81 ..1,750,719,15i 65 
Do branch banks . 705,035,703 0 .. 710,786,370 0 .. 700,563,331 0 
Dividends payable ..... 4,452,417 85 .. 4,592,207 85 .. 4,012,140 11 | 
Discounts and sundries .... _ 27,372080 98 .. —- 23,719,349 75 .. 15,854,792 7 
Rediscounmts ....cccccccces 7,413,963 O.. 7,413,963 0... 2,104,859 65 
DOD wiattaiinccicacenses 432,274,896 14... 350,324,655 1 .. 453,725,625 50 
Teal .ccccsccsvcesess 17,446,563,816 51 ..17,295,627,211 © ..14422845,405 98 
CREDITOR. 
f c f © f c 
ee BEDE icccnccdececex 5,385,171,522 79 .. 5,379,484,095 62 ..4,622.032,711 49 
Balances abroad .......... 781,589,083 58 .. 817,774,540 5.. ‘547, 568,118 10 
Commercial bills overdue.. 485,775 10 .. 138,351 27... _ 9,360,267 68 
Discounts in Paris ........ 143,788,536 41 .. 157,340,836 11 .. 79,463,223 75 
Foreign bills .............. 1,180,883 2.. 1,561.413 35 .. 0.427 15 
Treasury bills .. ......... 146,924 39 .. 38,687 81 .. 10,572 49 || 
Discounts in branches 221,189,638 O.. 223,276,834 0 
Adjourned payments Paris 
ROM WOAMERSS ...<cscccecee i,702,871,682 29 .. 1,711,578,128 0. 
Advances on bullion ...... 4,290,000 0.. 4,290,000 


Do on public securities... 774,290,552 45 .. 772,498,851 11 . 


} 
472,516,563 9 | 
j 





~~ 148,503,066 0 || 
i 743,392 ; 
0. 4,290,000 
. 211,371,329 “0 
Do by branch banks .... 469,852,609 0.. 471,459,352 0. 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0) 
Do for the war .......... 6,300,000,000 0 :. 6,100,000,000 0 ..4,600,000,000 9 
eens advances(floods) 443,150 0.. 443,150 0.. 3,171,400 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 865,000,000 0 .. 855,000,000 0 .. 71,000,000 0 
Government stock reserve 12,980,75014.. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,528,047 52... 99,528.047 52 .. 100,078,104 99 
Rentes undisposable ...... 100,000,000 © .. 100,000,000 0 .. 100,000,000 
Premises andfurniture .... 50,547,054 74... 50,344,384 24... 49,082,421 . 
Expenses of management.. 3,821,191 67 .. 3,524,862 97 .. 2,332,091 
Special reserve ...... $eeess 7,546,780 45 .. 7,346,780 45 .. _ 8,407,394 1 
Sundries .......... cee 322,039,654 96 1. 326,818,146 36 |. 300,881,520 31 
Total ........+000++217,446,563,816 51 ..17,295,627,211 0 _ 122345 405 98 
BANK OF FRANCE RATES. * | 
> 
ne q 
Advances on bullion .......e+. apeneanisscmsenasaseenesaes ; | 


Advances on public securities .....ccccecccenescenseeeser? 
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ARGENTINE AFFAIRS, 
{FROM OUR CORRESPONDENT.) 


} 
{ 


| 
| 
| 
| 


BuENOS Ayres, February 26. 


Much rain has fallen during the last ten days, and it 
has benefited the growing maize and the pasture lands. 
In the territory of Chubut there has been too much rain, 
with violent winds, which, it is said, have done much 
damage to the wheat. 

The following have been the exports of grain since 
January Ist :- Wheat and flour, 241,000 tons; maize, 
400,000 ; linseed, 161,000; oats, 84,000. The prices of 
wheat and oats have fallen slightly, but those of maize 
and linseed are maintained. The maize harvest will 
| commence next week in some parts of the Provinces of 
| Cordoba and Santa Fé. The prices of cattle and sheep 
‘continue high and firm. The meat-freezing companies 
are exporting large quantities of frozen and chilled beef 
and frozen mutton and lamb. The butter trade is 
flourishing ; already during this year there have been 
|exported 67,156 cases of 25 kilos each one. It was 
announced a few days ago that the Government in- 
tended to prohibit the exportation of sugar, but there 
is no need of any prohibition, for, with the present 
| freights and the prices of sugar prevailing in England, 
exportation would be an_ unprofitable operation, 
especially as the producers have suppressed the dis- 
count of § per cent., and thereby raised the price from 


A 


Pledge Law 472 contracts for the aggregate amount of 
5,207,877 m/n. 

The Minister of Finance is preparing a Decree, to 
|come into operation in two months, for establishing 
|Custom Houses and revenue-receiving offices in the 
| territories of Chubut and Santa Cruz and in some parts 
|of the Cordillera. Those territories have hitherto been 
| exempt from Customs duties, and no doubt there was 
much smuggling across their frontiers. 


Bolsa business has been very slack of late. 





To-day 


were sold at 92.50 for cash, and those of the first series 
of the last issue realised 93.30 for cash. The only 
difference between the two series is in the dates of pay- 
ment of the coupons, the former on July 1st and the 
latter on May 1st. The municipal 7 per cent. certifi- 
| cates were sold to-day at 90 per cent. The Caja de 
|| Conversion holds $245,107,402 gold and Government 
| bonds for $60,995,870 gold. Some of the banks of the 
] capital have been receiving large amounts of gold, and 
|| 8 Some cases it was exchanged in the Cuja for Govern- 
| ment bonds, which were sent to Stockholm to be ex- 
} 





changed for the gold in the Legation, all which has 
now been withdrawn; probably, similar operations will 
|| be effected:for utilising the gold in the other Legations. 
'|In this way the National Government obtains without 
|} expense or risk the gold representing the deposits in 
|| the Legations, and the banks do a profitable exchange 
|| business. The paper, nickel, and copper money in cir- 
|| culation now amounts to $988,707,489 m/n. On 
|| January 31st the banks of the capital, including the 

Bank of the Nation, held paper money to the amount of 
5586,400,583 and $25,044,960 gold. These sums were 
less than the aggregate cash reserves on Decem- 
ber 31st by $11,700,000 and $1,900,000 respectively. 





} 
| 
i 
| 


The aggregate amounts of the deposits were 
915,705,435 gold and $1,433,123,103 m/n (differing 


| 


Only slightly from the deposits on December 31st); the 
| advances and discounts amounted to $11,284,734 gold 
| and $1,229,725,674 m/n. The former amount ex- 
ceeded by $1,700,000 and the latter by $9,500,000 the 
| respective amounts on December 31st. 

| The Government has assented to the arrangement 
|| Proposed by Messrs C. H. Walker for the continuation 
| of the Port Extension by the expenditure of $100,000 
| gold per month. It is calculated that the sum required 
for completing the works is £2,500,000. The condi- 
| tions of the contract in other respects are to be fulfilled, 


| and the limitation of the monthly outlay is to cease 


; ON 





| 


|| $3.90 to $4.10 m/n per to kilos. In the month of | 
| January there were registered under the Agrarian 


the Cedulas Argentinas (6 per cent.) of the closed issue | 
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when the state of the European money market have so 
improved that Messrs Waiker will be able to negotiate 
reasonable terms the bonds which their contract 
obliged them to accept in payment for the works. 
The Western Railway tunnel was opened on the 15th 
instant, and goods trains, with steam traction, are now 
running through it regularly. The line in construction 
from Formosa to Embarcacion, of which 235 
metres have been completed, is to be delivered to the 
Administration of the State Railways. Only a portion 
of the ground between the Ritiro and Palermo, from 
which the lines of the Central Argentine Railway have 


L-;] 
KiUO- 


| been removed, is to be given to the Municipality for 


the construction of the ‘‘ Centenary Avenue,’’ the 
middle part, between calles Avacucho and Gallo, being 
needed by the Board of Sanitary Works for the con- 
struction of a wall in front of the waterworks. The 
Avenue, which will constitute a great public improve- 
ment, will therefore have to make a wide curve between 
the two streets mentioned. 





AUSTRALIAN PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT.) 


MELsBourneE, February og. 


THE second Commonwealth 44 per cent. War Loan, 


#;10,000,000 nominal, was floated on February rst, 
with a total subscription of 21,581,820 (including 


£,1,000,000 from the Commonwealth Bank), the whole 
amount being accepted. The first loan on August 31, 
1916, resulted in a subscription of 4,13,389,440, and 
the total of both issues is £,34,971,260, out of Par- 
liamentary authorisations amounting to £,38,000,000. 
It is expected that this will provide for requirements 
until June. Both the second and first issues are 
deemable on December 15, 1925, and the terms of 
payment are so arranged that after deducting accrued 
interest the yield to the investor, including redemption 
in 1925, will be about #4 16s per cent. in each case. 
Interest is free of income-tax, both Federal and State, 
and in the case of wealthy individuals the benefit of 
this is considerable. It has been calculated, for 
example, that an individual paying taxation at the 
maximum rates on the graduated scale to both the 
Commonwealth and the New South Wales Govern- 
ments would require to obtain 64 per cent. from a 
private investment as the parity of 44 per cent. from 
Commonwealth War Loan stock, a calculation which 
has a direct bearing on the rate interest which 
wealthy individuals will expect from money lent on 
mortgage or otherwise invested. 


re- 


of 


Gold movements during 1915 consisted of imports, 
coined and uncoined, £514,667, against 4,985,551 for 
1914; and exports (coin, bars, &c.), £.10,361,310, 
against £ 2,185,010; the net exports being thus 
£.9,846,643 in 1915, against £1,199,459 in 1914. 
Setting aside bars and bullion, the net exports of gold 
coin compare with the new coin issued by the three 
Australian Mints during the past three years as fol- 


lows : 
Mint Issues. Net Exports. Apparent 
Coin, Coin. Gain 
£ £ £ 

BEE éeckee 9,113,401 10,195,391 .... 1,081,920" 
AGES ceccas 9,207,467 1,905,866 .... 7,501,601 
1914 ... 8,763,025 .... 1,255,905 .... 7,507,120 
1915 ...... 7,934,376 .... 9,155,541 1,221,165* 


* Apparent loss by exzess of exports over Mint issues. 
The large exports from Austratia to the United States, 
included in the above amount for 1915, have been 
made with only a slight reduction in Australian stocks 
of coin, which are constantly being reinforced out of 
resh production. The apparent loss of £1,221,165 in 
1915 follows an apparent gain of £14,808,721 in the 
two previous years. In these figures no allowance is 
made for the amount consumed by jewellers and others. 
Since the Commonwealth Treasurer on January 24th 
publicly refused the request of the banks to permit the 


export of gold from Australia, the position of a 
the €x- 


In 


on London has become more stringent. 


eee tm TD 


—.. 





Seria aes 


se penta 


en 
im 
Pe 
a 
~ 
fare tl anced wsteeilastatinn winans arsen at 


~~ 
Sas ach i Saeed yg 









SES. 





: “ke 


* 
a 
poet eT 


“Lt 





a 34. 
t 2* 
as Ta 
ree 
ae 
¢ m4 
ad 

3 
%> Fey 
Si4 2 
4 : 
th #% 
“ * 
a 

a ¥ 
rr] 

2 


eS Penpals 


eae CR ie ; , 
pail a 


~ 











“i 


eee ee ee ee eae ed 


r 


re ee ee ae a at eee 
ne carne EnnInneeneeneeeeeneeemmenenmenatianmmnennemememmmmnenen 


en Tey 


aS 


nooo i ttre te a SA SIE URAC RHI 


sesnee recom n: rostipe 


‘ 


— 


3 
> 
u 
' 
e 
f 


ae LE RL EERaRENERNsnRnstntentse 


CC CC Tt 





586 


os 








ee Se 


THE ECONOMIST. 


(March 25, 1916. 





change market buyers have found practically no sellers 
apart from the Commonwealth Bank, which has been 
able to obtain a stiff rate. In essentials there is a 
resemblance between the Australian exchange position 
at the moment and that of Indian exchange at certain 
periods when it has been necessary for the Indian 
Government to sell reverse drafts on London owing to 
a falling off in the export trade of the country and a 
consequent derangement of the balance of trade. At 
the outbreak of war it was announced that the Indian 
Government would sell drafts on London at Is 3 29-32d 
for bills and 1s 348d for T.T.’s. 
from the standard rate of 1s 4d by +d, or about 1.17 
per cent. 
tralia, this is equivalent to selling telegraphic transfers 
at a premium of about 23s 6d per cent., while the rate 
in Australia has actually advanced to 30s per cent. 
The policy of the Indian Government has been to pro- 
vide facilities for business, if required, in order that 
exchange shall not depart too widely from the standard 
of 1s 4d. The action of the Australian Government has 
led to unfavourable comment, for, whether intention- 
ally or not, it is not calculateé to facilitate business by 
leaving the banks free to ship gold, but rather to enable 
the Government, through its alter ego, the Common- 
wealth Bank, to exact high rates from the banks for 
London cover. 





Retters to the Editor. 


EXCESS PROFITS AND SUPER TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Dear Sirk,—May I draw your attention to an inter- 
esting point in connection with the paragraph headed 
** Income-Tax and Excess Profits ’’ in ‘* Notes on Busi- 
ness and Finance ’’ in your issue dated 13th inst. Your 
correspondent states that the amount of excess profits 
which goes to the Government is 58 per cent. This 
may be true in the case of incomes which pay no super- 
tax, but in the case of incomes which were previously 
taxed partly at the highest rate of super-tax (i.e., all 
incomes exceeding £/5,000) the excess profits obviously 
pay super-tax at the highest rate—namely, 3s 6d. It 
is probably only in the case of concerns where the 
partners’ individual incomes are under £/5,000 apiece, or 
in the case of limited companies where many of the 
shareholders have incomes of less than £/5,000, that the 
rate of super-tax is less than 3s 6d. Now excess 
profits tax at 10s, plus income-tax at 3s 6d and super- 
tax at 3s 6d, make a total of 17s; but the excess profits 
tax is allowed as an expense of the business for the pur- 
pose of income-tax, and presumably for the purpose of 
super-tax also, though the Act is ambiguous on this 
latter point. Assuming, however, that the amounts of 
both income-tax and = super-tax will be reduced 
owing to the payment of excess. profits tax, 
the reduction amounts to 7s in the £ on 10s 
—t.e., 6d. The net taxation, therefore, zs 
regards incomes paying the full rate of super- 
tax is 6d in the £ on all excess profits over 
the first £200. Broadly speaking, therefore, any per- 
son who had a pre-war income of £5,000 does pay in 
income-tax, super-tax, and excess profits tax a total of 
67 per cent. on that part of his income which is subject 
to excess profits tax, whether the tax is levied directly 
on his firm or on a company in which he holds shares; 
on pre-war incomes between £3, and £5,000 the 
percentage varies from 58? to 67. Taking the figures 
used by your correspondent, a person who had a pre- 
war income of £5,000 now pays, for every £100 of 
excess profits, £17 1os income-tax, £17 ros super-tax, 
£50 excess profits dutv; but the excess profits dutv is 
in effect reduced by £17 1os owing to the fact that it 
will be allowed later as a charge on the business for 
the purpose of income-tax and super-tax. This reduces 
the net excess profits duty to £32 10s, and the total 
taxation is therefore £67 ros. 


i 
J> 


3s 


The late rate differs | 


Expressed in the nomenclature used in Aus- | 
| prcefits.—Yours faithfully. Ba 
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The inference to be drawn from these figures js th», 
if large incomes are to be taxed much more he 4 | 
than at present, it must be done by increasing income. | 
tax and super-tax rather than by increasing exce | 
profits duty. A much heavier excess profits duty than 
the present one would tend to check enterprise, fo; 
excess profits are not earned without some risk, at any 
rate in businesses other than shipping, and people wii! 
not run the risk of a loss unless there is a reasonab) 
chance of a net profit after taxation. On the other 
hand, any increase of income-tax and super-tax would 
have to be paid on the statutory income, whether excess 
profits were made or not, and a smaller proportion of 


the total taxation would therefore fall on the excess 


ay 


SS 


G. G. Powe t. 


Heswall, March 16th, 1916. 


PREE-TRADE AND DUMPING. 
TO THE EDITOR OF THE ECONOMIST. 


} 
} 
| 

Sir,—In an editorial note appended to Mr Collins’ || 
inquiry you say, ‘‘If Free-trade is good internally—|| 
between......... England and Scotland......... —how in 
the name of commonsense can it be otherwise than 
beneficial between......... Italy and Austria, &c.? ”’ | 

Here is one answer, in the name of common experi- | 
ence. Because, while it is unthinkable that the manu- 
facturers of any particular commodity in England || 
would combine to slaughter the trade of their competi- 
tors in Scotland, or vice vers, it is notorious that the 
manufacturers in particular trades in Germany have 
combined in a national Kartel to slaughter the trade of 
competing nations by a carefully organised system of 
scientific dumping. 

I respectfully submit that your answer to Mr Collins | 
is not sufficient ; and some of your readers would stil! 
like you to carry vour reply to him a little further.—! || 
am, Sir, yours, &c., W. M. Acwortn. |! 

The Albany, Piccadilly, March 18th, 1916. 

[Our view is that scientific or unscientific dumping is 
bad for the dumping country and good for its com- 
petitors.—Ep. Economist. | 

| 
| 
| 
} 


ECONOMIC ADVANTAGE AND NATIONAL 
SAFETY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your note to Mr Collins’ letter on Free- 
trade, in your issue of the 18th inst., you ask how, in 
the name of common-sense, Free-trade can be other- 
wise than beneficial as between England and a Conti- 
nental country, if it is good between England and Scot- 
land. Do you not here touch the crux of the whole 
matter ? 
and willingness to exchange products, there is 
answer to your question. But these conditions 
being given between countries that are not politically 
united, a sound national policy must take into con- 
sideration what is to happen in the event of war. If 
the result of Free-trade is to leave a nation dependent 
upon another and possibly hostile nation for supplies 
that may be vital, then it is not beneficial. Let lree- 
traders admit that national policy may have to look 
beyond economics, and let Protectionists admit that the 
gains at which they aim are purchased at an economic 
loss, and both parties may then proceed to the diflicult 
but necessary task of determining where and in what 
degree we are to sacrifice purely economic advantage to 
considerations of a different order, such as national 
safety. This, it has always seemed to me, is the real 
task in front of us; and this is the central knot w hich 
I live in hope of seeing the Economist lead in untying. 


I am, &c., ConstiTuTION HILL. 


Economically, given the permanence of peace 
no 
not 


Wimbledon, March 21st, 1916. : 

[Our correspondent poses the question quite fairly; 
and as far as this war is concerned we are ready to 
argue, and, we think, able to prove, that Germany Was 
and is far more dependent economically on the British 
Empire than is or was the British Empire on Germany. 
—Ep. Economist. ] 
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FREE TRADE AND FAIR TRADE. BOOKS RECEIVED. 
TO THE EDITOR OF THE ECONOMIST. 


| x 
1 
| 


Bnitish - mes and Property. By J. C,. Stamp. (London) 


Sir,—Although you have already pointed out to your P.S. King. 12s 6d net 
correspondent, Mr Immo S. Allen, in your footnote to Factories and Great Industrie (Cambridge Industrial 
'| his letter in your issue of the 18th instant, the little and Commercial Series.) By F. A. Farrar. | 


matters he hi id evidently forgotten, may | ask for his 
precise me aning of the terms he employs ? 

In paragraph 2 Mr Allen suggests an imposition ol 
import duties equi al to home taxation, and calls it a 
very “ simple principle.’’ The precise meaning of a| Tyade and Commerce. (Cambridge Industrial and Cor 
yrinciple is an unalterable truth. In the third para- mercial Series.) By A. ]. Dicks. (London) Cam 
rraph his simple principle—that is, equality of home | bridge University Press. 


taxation and import duties is called Fair Trade, and | The Political Quarterly, March, 1916. (Oxford) Hum- 
phrey Milford, Oxford U niversity Press. 3s net. 


he adds, it is ‘‘ extremely doubtful whether English 

iriculture will be able to survive the enormously in-| The American Review of Reviews, March, 1916. (New 

creased charges without Fair Trade.’’ But “if it could York) The Review of Reviews Company. ts. 

possibly be avoided,’’ your correspondent ‘‘ deprecates | Make Wars Impossible. By C. R. Schmidt. (Baltimore, 

any actual system of ‘ Protection’ or Fair Trade.’’ U.S.A.) : 

Consequently, the ‘‘ simple principle’? seems only | Les Dépenses de la Guerre et Leurvs Conséquences 
Economiques. By Charles Gide. (Bologna) Nicola 

Zanichelli. 


applicable to manufactures and not to agricultural pro- 
Canadian Budget Speech, delivered by Hon. Sir Thomas 


ducts. 
In order to arrive at the principle of cost to the con- 

White, M.P.. Minister of Finance, Tuesday, 

February 15, 1916. (Ottawa.) 


sumer, it will be necessary to take (a) all the neces- 
Repetitorium Dey Schweizerischen Volkswirtschaft. By Dr 


sary factors of production—namely, raw material, 
labour, rent, taxes, and profit ; (b) the factors neces- 

Bernhard Siegfried. (Zurich) Art. Institut Orell 
Fiissli. 3f. 


(London) Cambridge University Press. 

Ships, Shipping, and Fishing. (Cambridge Industrial and | 
Commercial Series.) By G. F. Bosworth. (London) 
Cambridge University Press. 


ii 
iit 


sary for distribution—carriage, freightage, insurance, 
storage, and_ selling expenses. Therefore a plus b 


eg 


equals c (cost to the consumer). If Mr Allen’s sugges- | Deutschlands Grisste Gefahy. By Rudolf Goldscheid; 
tion of ‘‘ duties to be added to the foreign article ’’ with a preface by Dr A. Ferel. (Zurich) Art. | 
|| were carried out, the above formula would read as Institut Orell Fiissli. rf. 
'| follows :—a plus b plus d (duties) equals c (cost to the | Der Arabische Orient Und Der Knieg. By Dr. A. Mi- | 
| consumer). Baschau. (Zurich) Art. Institut Orell Fiissli. rf. |} 


In order to equalise matters, Mr Allen suggests, fur- 
'ther, ‘‘ the remission of taxation on native industrv of 
all kinds.’’ Is this remission of taxation to go into 
ithe pocket of the manufacturer or the consumer ? 


Yours, &c., &. ¥: 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





London, March 22nd, 1916. Further || 
Nominal Cash First Lia- 
i] Capital. Subscription, Payment. bility. 
| SUGAR SUPPLIES AND TARIFF REFORM. & & 
Amount previously recorded.... .. - 138,108,190 .. oe eo we 
i] TO THE EDITOR OF THE ECONOMIST. ISSUES OF THE WEEK— 
" . : Exch bonde (subscribed 
Sirk,—Before the war broke out the average importa- | “““pedemer 17, 1915, to March 
| thy j Oo , » LT nite gine ‘ ¢ , 11, 1916, included in above 
| tion of sugar by the United Kingdom was about two eee nee Se See ee 


/million tons. The following table is constructed from | Exehequer bonds 5 % redeem 


i¢ ° able at par 1920, issued at par 
figures relating to the sugar oe of the world,i Gack aneuek ican 


| 
} . ‘ ‘ » St: : March 1], 1916, to March 18, 

| to be found on pages 470 and 471 of the Statistical) We inclusive) sn Lee 7,674,000 .. 7,674,000 .. 

| Abstract for Foreign Countries [C 4. 7525| :- ——. —— ---—— ~- 
i 
| 
| 











Total subscribed since Decem- 
TaBLe showing the AVERAGE ANNUAL PropvuctTion of SuGAR for ber 17, 1915, to March 18,1916.. .. - -143,220000 Bu ss Sean 
Five Yrars—1909-10 to 1913-14. —_—_-— —_— 
Total issues of the week ........ “7 “ 7,674,000 ° . 7,674,000 w “en 
le ‘ , Total Exchequer Bonds sold 
Producing over a Million| Over a Quarter Million | Under a Quarter Million through the Post Office from 
j Tons. | Tons. Tons. December 17, 1915, to March 
ae ae SIE A AE A 16, 1916 | ber of pur- 
| British India ..C 2,328,000 U nited States ‘. Netherlands ..B; 242,000 chases, 364,000)... +. .eern ee 13,500,000 . 13,500,000 .. 
ca seetee claksaetieenes B and : oe ao ~~~ 205.000 Tota! offered tor subscription to date | Total offered for subseription for 
j seee sees Woe,’ ere @ererees ¢ . sees ao, — ars — 
| Russia ........B/1,739,000|Hawaii ..... .--C} 504,000/Mauritius...... C} 201,000 1916 a SE aa ... £159,282,190 1915 aed lates £685,236,326 
i] Dutch East In- Hungary ...... B; 421,000 Australia ...... C} 199,000 | aaa aa ae brit GE «TD uctaccasetieennies 512.522.633 
RR ie C/L313000'Porto Rico ....C} 319,00 Italy .......... TS. 62D ensagsnnadponnnnsg GEREE | TEED nescsecenunsacdans 196 536.988 
|| Austria........ B)1,033,000| Belgium...... --B; 257,000|\Formosa ...... C| 178,C00 EE ae Se oe 50,344,715 a oe 210,105,156 
erry C| 257,000)Phili: pines ....C} 172,000 a a aes po) i CP eaesereiesrs 191 506,405 
| Argentina .....C| 165.000] 491) ........eseeeeeees GRRIBEEE | BED ccccccesccccescece 267,408,380 
Note.—B stands for beet and C for cane. The United States prouuced @0. | ap 
| average quantity of 547,000 tons of beet sugar and 278,000 tons of cane sugar 
during th riod. 
uM om 4 - hed he City Carl Clut Mond Orders for the publication in these columns of the reports 
‘ir Hughes asked < . p Us I ay 
' ad redpeprets at the Wity ariton BO OB SECU? | of Company Meetings should be addressed to the Reporting 
last: ‘‘ After this war, where afe we going to get our 
no? 99 q a | Manager of the ECONOMIST, 3 Arundel street, Strand, 
sugar: A study of the above table will make people | “"" mS 
a . —_ toe ) CG. 
lesitate to think that we can get it from the British | “°"%4°” 
| Empire, especially as ‘‘India, which is the largest | == 
producer of cane sugar in the world......... imports 
, « . . r 
largely increasing quantities, amounting to 10 per cent. | COMPANY MEETINGS, &c. 
of the total supply of cane sugar outside India ’’ (page | —_— 
“é ?. * "T°... . ao ” ™ y i. } 
vil “East India Trade, 1913-14"’). I hope Russia} YoNGKONG AND SHANGHAI BANKING CORPORATION. 
will immensely increase her production of sugar. Cane | 
ug P 5* THE ONE HUNDREDTH REPORT OF THE DIRECTORS. 
sugar can only be produced by employing compara- | natn 
tive ly che ‘ap labour as well as scientific methods. | The yearly gene -ral meeting of the shareholders « te on 
[+ » 4 ‘ 1 r €Co ration was non 
| Australia, rather than employ cheap labour, returned | kong and ee Banking ~ bid i yaoi : : ia 
iF , . : 7 . . re} r oth. at ongkong, the i r VWavid ile pre 
Kanaka coolies to their native islands. And, un- | February 19th, a — 
1 fortunately, after the war the millions of our people | siding. +e a 
| will have 1 , , . . “1. 9 The chief manager read the notice conven 1e meet 
vill have to look at every penny before spending it !— | 
i]; .: ate: : THE LATE SIR THOMAS JACKSON. 
|| 4 am, Sir, your obedient servant, 
H. James Rosrnson. | The Chairman said : Gentlemen,—Before proceeding with the 
| Isleworth, March 22nd, 1916. business of the meeting, I have to refer with very deep regret 
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to the irreparable loss the bank has sustained by the death of 
Sir Thomas Jackson. Mr Jackson, as he was then, joined the 
bank in August, 1866, and was confirmed chief manager exactly 
ten years later, a post which he held until his retirement from 
the East in 1902. Upon his retirement he accepted the chair- 
manship of the London committee of the bank, and occupied 
that position up to the time of his death, thus serving the 
bank for very little short of half-a-century. Words fail me with 
which to do justice to the great services rendered by Sir Thomas 
Jackson to this bank, with the rise of which he was so closely 
identified. The welfare and success of the bank were always 
foremost in his thoughts, and for the greater part of his life 
he devoted the whole of his energy and great abilities to its 
services. There can be no better tribute to his memory and 
work than the position the bank now holds. Great and many 
as were the public services he rendered, his most enduring 
monument is the standard of commercial morality which he set 
throughout the Far East. Nothing that was not generous, 
nothing mean or underhand, could abide his presence, and he 
leaves to those who follow a noble and inspiring example of 
unselfiesh devotion to duty. 

Your directors wish to record here the following resolution, 
which was passed at their meeting held on December 28, 1915 :— 

‘* The court of directors desire to place on record their great 
grief at the death of Sir Thomas Jackson, Bart., and also to 
give expression on their behalf and on behalf of the proprietors 
of the bank to the deep and widely-shared feelings of apprecia- 
tion of the long and invaluable services which Sir Thomas 
Jackson rendered to the bank both during his tenure of office 
as chief manager in Hongkong and afterwards in the capacity 
of chairman of the London committee.”’ 


A SATISFACTORY REPORT. 

The report and statement of accounts having been in your 
hands for some days, I| shall, as customary, take them as read. 
You will notice that the report is headed the ‘‘ One hundredth 
report of the court of directors to the ordinary yearly general 
meeting of shareholders.’ This at first sight would appear to 
be a misnomer, as the bank has only been in existence a little 
over fifty years, but up to and including the year 1914 reports 
were issued and general meetings held half-yearly. The last 
half-yearly report was the goth, and, as we are continuing this 
consecutive numbering, the present, our first yearly report, is 
therefore the one-hundredth. It is a good number to start the 
new order with. The bank has now entered its second half- 
century, and notwithstanding that this commenced in the most 
troublous times the world has known, it is a satisfaction to your 
directors, as I am sure it will be to the shareholders, to know 
that, in spite of many hindrances to trade, the closing of 
several fields for profitable exchange operations, and the heavy 
burdens imposed upon a reduced staff, the different offices of 
the bank have accommodated themselves to novel and unprece- 
dented conditions, and have taken advantage of new openings 
with such success as to enable us to come before you with a 
report which compares favourably with any hitherto presented. 


PROFITS AND DIVIDENDS. 


Including $2,607,274.51, the balance brought forward from 
the previous year, the net profit for 1915, after paying all 
charges, &c., and making provision for bad and doubtful 
accounts and contingencies, amounts to $9,467,774.52. From 
this has to be deducted the interim dividend of £2 3s per share 
paid in August last, amounting to £258,000, at 1s 9%d— 
$2,905,337.24, and $30,000 remuneration to directors, leaving a 
balance of $6,532,437.28, which it is recommended to dispose of 
as follows :— 

A final dividend of £2 3s per share (making £4 6s per share 
for the year); a bonus of ss per share (both subject to deduction 
of income-tax); write off bank premises account, $500,000; 
and carry forward to next year, $3,027,219.89, being $420,000 
in excess of the amount brought down from the previous 
account. 

I trust, gentlemen, that this distribution will meet with 
your approval. As you will have noticed in the report, the 
change in the securities composing the sterling reserve fund 
cost some £70,000, which was met out of the year’s profits. 
Our sterling reserve fund of £1,500,000 is now entirely invested 
in the 4} per cent. War Loan, which stands in the books at par; 
for many years to come there should be no tax on profits in the 
way of writing down sterling reserve fund investments, as your 
directors consider that, no matter what the market quotation 
may be, a reserve fund investment in a British Government 4} 
per cent. loan, redeemable in 30 years, and carrying with it the 
tight of conversion, without penalty, into any future loan raised 
at a higher rate of interest, may safely be left in the books at par. 


~ 
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In addition to this £70,000 claimed by the sterling reserve fund 

the writing down of the bank’s other investments to below present 

market prices absorbed some $400,000, making the total amount 

of the year’s profits used for the purpose of writing down 

securities $1,200,000. 

Gentlemen, your directors voted the staff a bonus of to per 
cent. on their salaries for the year, and in doing so they felt they 
were only anticipating your wishes—never was a bonus more 
deserved. Needless to say, the Hamburg office of the bank is 
not included in the bonus, but British members of that staff wil] 
receive their share in due course. 

LIQUIDATION OF PRE-WAR BUSINESS. 

I would mention that we have no information whatever about 
the Hamburg branch or its affairs beyond the fact that it is in 
the hands of a supervisor. Nor am I in a position to give any 
particulars with regard to war losses. Many uncertain items 
which were outstanding a year ago have been liquidated, but || 
there are many unsettled questions in connection with interned 
steamers, condemned cargoes, &c., still in abeyance which wil] 
probably not be decided until after the war. Outside the Ham. 
burg office, about which we know nothing, there seems no 
reason to anticipate any heavy losses which have not been fully 
provided for. We still think it desirable, however, to continue 
adding surplus profits to the amount carried forward until the 
liquidation of pre-war business is finally closed. 


MEMBERS OF THE STAFF WITH THE COLOURS. 


At our last meeting I expressed the hope that when we next 
met it might be in times of peace. That hope has not been 
fulfilled. The area of the conflict has widened, and, although 
there is no doubt as to the eventual result, peace is not yet 
within sight. Great as are the resources of the Allies, they will 
have to be utilised to the utmost before a satisfactory termina- 
tion of the war can be reached, and in the development of these 
resources it is incumbent upon all to bear their part. The bank 
has endeavoured to do its share. Although it was not possible 
to spare many from our Eastern staff, a very large proportion of 
the bank’s London staff is serving in his Majesty’s forces, and 
our condolences and deep sympathy go out to the families of 
those who, fallen on the field of battle, have made the supreme 
sacrifice in their country’s cause. It is proposed that at the end 
of the war a monument be erected in Hongkong by the bank 
to the memory of those members of the staff who have fallen in 
this great war. We in the East, whose circumstances or re- 
sponsibilities out here preclude us from responding to the call 
of active military service for our country, must remain spectators 
of the appalling expenditure of the nation’s resources, and 
sacrifice of its finest manhood, by which it is striving to 
vindicate the liberty and moral right which is the heritage of 
ourselves and our Allies. We are spectators, but not passive 
ones: for upon us, and upon this institution in particular, 
devolves the duty, no less responsible than that of military 
service, of protecting and extending British trade interests in the 
East, at the expense, wherever possible, of the enemy. I 
cannot pass by this reference without paying a tribute to the 
loyalty with which the managers and staff of the bank have 
devoted themselves to carrying out, in the letter and in the 
spirit, the injunctions and policy of his Majesty’s Government 
in this respect. 

THE BANK’S RELATIONS WITH GERMANS.—A STRONG REPUDIATION. 

1 repudiate in the strongest manner the insinuations which 
have been circulated from time to time that the policy of the 
bank or its officers has been in the direction of maintaining 
friendly relations with Germans with a view to resuming busi- 
ness with them after the war. On the contrary, our efforts 
to liquidate the German business standing in our books at the 
outbreak of the war have been so far successful that nothing 
more can be done till the various questions relating to cargo 
in captured and interned vessels have been settled, and till the 
German Courts are again open to British claimants. While on 
this subject I would like to refer to the assertions, so frequently 
made by interested parties previous to the war, that the bank’s 
policy was subject to German influences. These assertions are 
so absurd and wide of the truth that we have not hitherto con- 
sidered it necessary to refer to them, but it now seems advis- 
able to state that, apart from the local staff of the Hamburg 
agency, no German was ever employed by the bank in any 
capacity, and that the holdings of bank shares by Germans 
have always been inconsiderable—at the outbreak of the war 
they amounted to under 5 per cent. of the share capital. We 
had, as was the case with almost every other British company 
in Hongkong, directors of German nationality; these gentlemen 
resigned at the outbreak of war, and unless future generations 

j hold different views from the present one, no German is likely 
to be on the directorate of this bank again, nor, I hope, 0? 
that of any British company. 
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INTERNATIONAL LOAN AGREEMENTS. 





We remain, in common with the American and French groups, 
parties to the Hukuang Railway agreement, and in common 
with the French, Russian and Japanese groups, to the quintuple 
loan agreement, to which agreements the German group are 
also parties, and so long as these agreements are maintained 
we and our colleagues of the other groups have to communicate 
with the Deutsch-Asiatische Bank, representing the German 
group, in matters affecting the payment of coupons and other 
petty details. This has led to the assertion that this bank is 
in close association with the Deutsche-Asiatische Bank, an 
entirely false statement. Apart from the above international 
loan agreements, this bank has no financial or working agree- 
ments or undertakings of any kind whatever with the Deutsche- 
Asiatische Bank or any other German concern. I regret to have 
had to go into this matter at such length, but it is well to 
expose once and for all the slender foundations for the cam- 
paign of mendacity against the bank, which, in the present 
state of public feeling, is designedly calculated to give a false 
impression of the situation and policy of the bank generally. 

INTERNATIONAL FINANCE AND TRADE. 


I will now pass on to consideration of a few aspects of the 
present position of international finance and trade. The finance 
of Great Britain is organised on a basis of peace, and on the 
outbreak of war it therefore became necessary to improvise a 
number of emergency reeasures. I do not propose to specify 
or to criticise these measures in detail. If they had to be done 
over again no doubt they would in some respects be done differ- 
ently. But, upon the whole, they appear to have been boldly 
conceived, and to have been effective for the purpose for which 
they were designed. Within the limits of its powers and to 
the best of its ability, the bank has participated in the various 
measures taken for the stabilisation of the foreign exchange 
and the maintenance of supplies. We subscribed for and now 
hold (including our sterling reserve fund) £1,800,000 of the 
4 per cent. war loan, in addition to nearly half as much again 
applied for on behalf of our constituents. 1 should mention 
that this {1,800,000 includes our previous holdings of Consols, 
which were converted. 


EXPEDIENTS FOR RAISING THE VALUE OF MONEY. 

On the assumption—a very doubtful assumption—that high 
rates of interest would operate in time of war as in peace to 
correct the foreign exchanges which had turned against Great 
Britain, various expedients were resorted to for raising the 


value of money. The Bank of England rate has been maintained 
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closely in the train of silver. From January, 1915, Hongkong 
[.T. rose from 1s gd to 1s 113¢d per dollar in November; the 
Shanghai rates at the same dates being 2s 23{d per tael and 
2s 734d respectively. Since November ‘silver declined to 253d, 
but now stands at 2674d, with Hongkong and Shanghai rates 
at T.T. 1s 11%d and T.T. 2s 734d. 
TRADE CONDITIONS IN INDIA. 
In India the volume of foreign trade has been curtailed by the 
effects of war, but the loss has been to some extent compensated , -2 
by the higher prices which she is obtaining for her exports. The Cte 
—" . . c a eu: i 
material prosperity of the country is indicated by evidence of a a rf 
b - - 4 : 
ea ; 


progressive rise in the standard of comfort, while the loyalty of 
the people to the British Raj, which to those who knew them 
was never in doubt, has been manifested in a manner as discon- 
certing to our enemies as it fas been welcome to Great Britain. 
There is probably no country in the world where the principle 
of State direction of industry and commerce is applied with such 
thoroughness and, upon the whole, with such success, as in 





Japan. It is a system which is open to objection in times of fit 
peace ; it presents undoubted advantages in time of war. Japan & : 
has had a prosperous year. Favoured by her geographical posi- a Bt 
tion, she is fortunately able to supply many of the more press- Eee 
ing needs of the Allies, and the demand for exports thus set pa 
up has turned the balance of trade in her favour, exports having ae i 
exceeded imports by about 174,000,000 yen. The harvest has + Tay 
been favourable, and the revenue has produced a handsome ’ Fe 
surplus, which the Government, with great wisdom, is using aaa 
to reinforce the credit of the nation by the redemption of its : ban 
external indebtedness. The quotations for Japanese securities on . aa 
the London market have depreciated less than those of any iF 
other Power. F ry 
TRADE CONDITIONS IN CHINA. ‘te 

With regard to the trade of China generally, although the i . 


Maritime Customs returns show some falling off in comparison 
with the figures of 1914, it has to be remembered that foreign 
trade during the first half of the latter year was carried on 
under conditions of peace. On the whole, the results are better 
than could have been anticipated. The import trade, although 
restricted in volume, owing to the difficulty of obtaining sup- 
plies in the home markets and to the scarcity of tonnage, is, 
now that unhealthy competition has been removed, in a sounder 
and more normal condition than anyone would have ventured 
to predict a year ago. Exports, on the other hand, have benefited 
greatly by the increased demand and the enhanced gold prices 
for all articles—and they are many—which are required for 
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throughout the year at 5 per cent., although money at call in } military supplies. Had sufficient tonnage been available, it is eee 
the early part of 1915 averaged 1% per cent. and first-class | certain that the volume and value of exports from China would 
bills were discountable at 21% per cent. Recourse to more | have greatly exceeded all precedents. ae 
drastic measures has to some extent repaired this discrepancy The Salt Revenue Administration, under the able direction of 4 se 
between Bank and market rates, but it may be questioned if the | Sir Richard Dane, continues to show steady progress. The net oe 
country is not paying too dearly for this artificial consistency. | revenue paid into the group banks during the past year ex- ‘ 
For a debtor country, as England now appears to be, though | ceeded the immense sum of $69,000,000o—an increase of more ‘e 
probably only temporarily, dear money cannot be an advantage. | than $10,000,000 over the collection of 1914. Of this total, 
and there seems no doubt that trade would benefit if money | $10,834,000 was applied to the service of loans specially secured 
were once more left to look after itself. on the salt revenue; $23,788,000 was paid towards the service 
On the Continent, France, Russia, and Germany followed | of the Boxer indemnity, being more than three-fifths of the 
their traditional policy of finance in time of war. Specie pay- | annual service secured upon the maritime Customs and salt re- 
ments were at once suspended, and every effort made to ac- | venues; and $27,523,000 was released to the free use of the 
cumulate a hoard of gold in the State banks. The results have | Chinese Government, leaving a balance in the hands of the 
been remarkable. The Bank of France, which had £166,000,000 | groups’ banks on December 31st of $24,385,000, as compared 
on the outbreak of hostilities, now holds more than £200,000,000 | with $17,328,000 at the end of the previous year. It is, indeed, 
in gold; Russia has £174,000,000, and Germany £122,000,000. | fortunate for China that, at a time of crisis like the present, she 
On the other hand—England, greatly daring, avoided the sus- | has found a source of revenue which, for stability and indepen- 
pension of gold payments. The stock of gold in the Bank cf | dence of external conditions, is surpassed by none, and the 
England, which was £77,000,000 a year ago, is now down to | Chinese Government is to be congratulated on the fact that Sir 
about £50,000,000, but gold continues to flow in—and out—at the | Richard Dane, to whose genius and happy personality this 
Bank of England almost as in normal times. It is impossible | great work is due, has consented to continue his services for 
to withhold a tribute of admiration to those who are responsible | some years more. 
rehearse bain enn cma AND FORTICN WORRY, si 
have succeeded in maintaining : aihaad oor a Owing to the European war, China has of necessity ceased to a 
meine? er . payments and in pre- . ‘er in foreign markets; and, while this circumstance RS 
serving for Great Britain her premier position as the great ae co a : 
-e should no doubt react beneficially, by stimulating economy and 
free gold market in the world. — —_ ' a9 S 
internal administrative reform, it postpones the progress on 
THE INFLUENCE OF WAR ON SILVER. any large scale of the construction of the railways which are 
The influence of war has, as usual, been in favour of silver. | so essential for knitting the country together and developing 
The rise in the world price of commodities, the increased ex- | its wealth and resources. It is doubtful if the internal re- 
penditure of the belligerent countries, the withdrawal of gold | sources of the country are at present equal to financing the 
from internal circulation, and the relative increase in small important railways which still await construction, or if the 
payments led to a demand for silver coinage purposes, which | wealthier classes of Chinese, with a few enlightened exceptions, 
has only been limited by the difficulty of transferring the metal | can be brought to depart so far from their traditions as to look 
to countries where it is wanted. From 225¢d. per oz at the | favourably on this class of investment. We can, therefore, only 
beginning of 1915 silver rose, slowly in the first instance, to | exercise patience, earnestly hoping that the time may not be too 4 
274d at the end of November. The silver exchanges followed ' long before the restoration of peace, and the adjustment of more 4 
esse scsi hess SS eens ; 
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pressing claims in Europe may again unloose the capital that 
is so urgently needed for these enterprises. 

China is again passing through a phase of political dissen- 
sion which gives cause for anxiety. I am not going to offer 
an opinion as to what form of Government may be best suited 
to the genius of the Chinese. They are the best judges of that. 
But all the friends of China will hope that whatever form of 
Government is finally decided upon may be accepted by the 
people without demur, and that the opponents may be patriotic 
enough to refrain from an organised opposition, which can 
serve no other end than to mar the brig 
their country. 
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THE BALANCE-SHEET. 


As regards the balance-sheet, there does not appear to be 
any item calling for special comment with the exception of our 
investments under the heading of ‘British Government, 
Colonial and other Securities,’? amounting 
These figures are some $9,000,000 higher than in the previous 
report, the increase being due to £300,000 4% per cent. War 
Loan and the transfer to this account of the 3 per cent. 
chequer bonds and other sterling securities from the sterling 
reserve fund, as that fund is now entirely invested in the 4% 
per cent. War Loan. As already mentioned, these securities 
have been written down to the present low level of prices. 


to’ $23,952,689.70. 


Ex- 


THE COMMERCIAL OUTLOOK. 


Gentlemen, the commercial outlook is obscure, and this is 
not a time for prophecy. Considering the many adverse condi- 
tions, I think, generally speaking, business in this colony was 
fairly prosperous during the past year, and probably most mer- 
chants, both European and Chinese, have done moderately well, 
as have also the majority of our local companies. We have been 
fortunate in Hongkong in remaining outside the actual area 
of hostilities, and thanks to the British and Allied fleets, we 
have been left to carry on our business unmolested. It is the 
duty of each one of us individually to push forward and increase 
British trade to the best of his ability, and in doing so let us 
not forget to be prepared to do our share in providing our 
country, to the utmost limit of our means, with the funds so 
necessary to bring the war to a successful conclusion. For that 
reason I trust we may all fare as well during the present year 
as in the year that has passed, and that 1916 will bring to our 
country and our Allies a triumphant and lasting peace. 

I beg to propose the adoption of the report and statement of 
accounts. After the proposal has been seconded and before 
placing the motion before the meeting, I shall be pleased to 
answer to the best of my ability any questions which share- 
holders may have to ask. 

Mr H. A. W. Slade seconded and said: Mr Chairman and 
Gentlemen,—You have referred, Mr Chairman, to the great loss 
which the bank has sustained through the death of Sir Thomas 
Jackson. I should like to associate myself with all that you 
have said, and I am sure that everyone present here to-day 
would wish the same. But as one who has had experience of his 
unfailing courtesy and kindness, I should like to add that 
while the Bank has lost through his death a most able and 
loyal adviser, everyone who has had the privilege of knowing 
him has lost a most valued and trusted friend. 

CONGRATULATIONS 


FOR THE MANAGEMENT. 





In previous years I have often heard the gentleman who has 
seconded the report at the annual general meeting congratulate 
the management upon the satisfactory statement submitted to 
the shareholders, but I think that this year such congratulations 
are especially justified. Something far beyond the ordinary 
difficulties of business has had to be contended with, and yet 
we find that it has been possible to strengthen further the 
position of the bank by writing down investments and property 
accounts, and at the same time to distribute among the share- 
holders the same dividend as last year. I am very glad to 
learn that our holding of Consols has at last been disposed of. 
This investment has been a drain upon our profits for many 
years, and it is most satisfactory to know that, as far as can be 
possibly foreseen, any further allocation from profits for the 
purpose of writing down the investments of our sterling reserve 
fund will be unnecessary. I hope that if next year’s profits 
equal those of this year, it may be found possible to divert to 
the pockets of the shareholders some of the 12 lacs required this 
year for the writing down of our investments. 

We all of us welcome the remarks which the chairman has 
made with reference to the insinuations 
bank of favouring the Germans. 











































































































directed against the 
I hope that what has been 
said will effectually put a stop to such assertions in the future. 
The allocation of a bonus on their salaries to the members of the 
staff will meet with the hearty approval of all shareholders. 
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The difficulties which have had to be overcome this year must 
have caused the chief manager, managers, and agents much | 
anxious thought, while reduced numbers must have entailed | 
extra work in all departments, but the report now presented to 
us is proof of the loyal co-operation of all members of the staff | 
from top to bottom. I have now the pleasure to second the | 
adoption of the report and accounts as presented. 
The Chairman: There being no questions, as proposed by || 
myself, and seconded by Mr H. A. W. Slade, the motion now 
before the meeting is the adoption of the report and statement | 
| 

| 

| 


of accounts as presented. 
The motion was carried unanimously. 1 








BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 
SOUND POSITION WELL MAINTAINED. 1) 

The annual general meeting of the shareholders in the British || 
Law Fire Insurance Company, Limited, was held, on the 2ath |! 
instant, at the Cannon Street Hotel, London, Mr M. F. Monier. |} 
Williams (the chairman) presiding. 


The secretary (Mr T. Williams) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and 


accounts, said that, from an insurance point of view, the year 
which had closed had been a satisfactory one, and he was glad 
to be able to announce not only that they were in a position to 
maintain their dividend at the same rate as that which they 


| 
! 
paid 12 months ago, but also to recommend the payment of the | 
| 
| 
| 





bonus which, for precautionary purposes, they did not think | 
it wise to pay last year. The gross premiums amounted to | 
£168,321, and the net premium income to £142,371, as against 
£133,065 last year, being an increase in net premium income | 
of £09,306, or nearly double the average increase in their 27 | 
previous accounts. They were still pursuing the careful policy 
which had always been characteristic of the company. A large 
amount of fire insurance business before the war was reinsured 
abroad under treaty arrangement with foreign offices, notably 
German and Austrian companies. The readjustment of these || 
treaties had brought them increased business. Having attained || 
this desirable position, they saw no reason why it should not 
be maintained. Referring to the fire account, the net premium 
income had reached £119,163, which was in excess of the pre- 
vious year by £8,636. In only one instance in any year of the 
company’s existence had this been surpassed, namely, in the 
second year. Fire claims paid and outstanding and contribu- 
tions to fire brigades amounted to £46,231, which was only 38.7 
per cent., and was very satisfactory. The average fire loss ratio 
since the commencement of the company was 38.9 per cent., so 
that they were below their average experience. 


MANAGEMENT EXPENSES. 
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Commission, which automatically increased with the premium 
income, was under 15 per cent. Expenses of 
amounted to £35,887, which was in ratio to the fire premium 
income 30.1 per cent. When they bore in mind the extra cost 
of working with contributions to patriotic funds and generous 
treatment to members of the staff serving with the forces, he was 
sure the shareholders would appreciate the finceasing care neces- 
sary to attain this result. The fire reserve funds had now 
reached £205,879, as against £202,424. They had been able 
to carry to the profit and loss account sums aggregating in all 
to £22,790 as the result of the year’s trading. Considering the un- 
favourable conditions, these results had exceeded their expecta- 
tions. In the employers’ liability department, the net premiums 
were £12,738, as against £12,782. Increased liability to accidents 
necessarily followed when unskilled labour was substitut d for 
skilled labour, but notwithstanding this, they were able to show 
a balance to profit and loss account of £3,986. The general 
account continued to make headway. The gross premium 
amounted to £14,862, and the net premium income was £10,469, 
as against £0,756 in the previous year. The claims paid and 
outstanding were almost identical in amount with those of the 
previous year, namely, £2,715 for 1915 and £2,719 for 1914, and 
being only 25.9 per cent. of the net premium income. This 
account contributed £2,989 to the profit and loss account. The 
depreciation in their securities was fully provided for by the 
investment reserve fund of £52,240. They were paying 17} Pe 
cent. for the year, together with a bonus of 6d per share, oF 
2} per cent., both less income-tax. It would thus be seen that 
the strength of the institution was well maintained, and they 
looked to the future with equanimity. . 

Mr C. G. Kekewich seconded the motion, which was carried 
unanimously. The formal business was next transacted, and the 
usual votes of thanks terminated the proceedings. 
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< at n referred to, there remained £,144,00 which | USUAL BONT I LA 
itted of the declaration of a bonu policies with full 
ul ; t I S to policie Vitn Tull R ‘ 1 ng w th an rolus d s “ the directors 
i ? y , * + e + > y , > f . _- > e v . 
t ition in profts at the rate of #1 per cent. per annum ther considered the uncert tree of the { ' 1 outlook 
1] ey had implicit confidence in the loyalty and reasonableness . : — « ; 
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return to their 
bonus. The in which they 
had dealt with their investments increased the profit-earning 


tv for the 


| with the return of peace and 
re would be a 


/2 per cent 


hitherto unbroken record of 


stringent manner 


future, and made the present an attractive time 


THE SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 
EFFECTS OF THE WAR UPON SECURITIES. 


inetieth annual general meeting 


23rd instant, Robert Blyth, Esq. (chairman of the board of 


presiding. 
The Chairman, in moving the adoption of the report, after 


to the details of th 
{| a matter for surprise and 


year’s transactions, 


JQ 


ongratulation how little the war had 


itiected the society’s normal progression. Its influence on the 


, 7 1 * 


quinquennial investigation was very marked, 


‘~preciation which it had caused in the value of the 





‘ss. The sum of £35,000 had been written off in connec- 


‘; tion with the sale of assets of about {1,000,000 invested in 


ls had be en 


America and other foreign countries. The pro 


sted to 


secure a better return at home, and the sale had 
bled the society to give effective support to the Government 
‘ 


is for finan 


veetad 


ivested. 


ing the war. The society had now £1,300,000 so 


In addition to the comparatively small loss on realisa- 
tion, they had written off a very large sum on revaluation of 


he assets, and the total provision for the quinquennial period 
was {7 


£700,000. No use had been made of nominal or minimum 


When no 


es in the valuation. genuine market existed the 





yield to correspond with the rise in interest rates. This method 


1 


Wh 


|| Unprotected by minimum prices had to bear the brunt of forced 
ules. If so, they were on the safe side, and he had no hesitation 
in saying the figures in the balance-sheet could be accepted as a 
onservative representation of the value of the assets 
| of the year. 
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il Was 


at the end 
Suggestions had been made from time to time that 


unnecessary to write down 


| 
| 
| 
| 
es of perpetual stocks were written down in relation to the 
i fall in similar securities with an unfettered market, and ter- 
ii minable -curities 1} } revalued ‘ ‘Y ——s 
4, 0 laDie securities Nad Deen revalued on an increased Dasis oi 
j 1) might tend to exaggerate the general fall, because securities 
| terminable securities, or 











METROPOLITAN LIFE ASSURANCE SOCIETY. 
RESULTS OF THE YEAR 


ting of the 


hareholder 


The annual general me 


olitan Life Assi 
street Hotel, London, Mr Fairfax 


1rance Society was held, on the 23rd instant 


the Cannon 


i l, 
said that upon comparing the figures with those 
1 ni pon nparin g tl I I 





leading features: 


transacted ;: secondly, the difference between the claim imit 
‘ ; 
son of death and the mount which had been expe 
. ; ‘ 
ding to the tables used in the aluation; and, thir 
2522 


the further fall in the vali 


, 1.7 
ir marketaDie 


First, the large drop in the new busine 


nd 
tic ‘ n l 1 of 
rs dur which the problem had called for stu This had 
esulted in an increased new busin¢ nd direction of invest- 
ment to short-dated securities. But the main reason why th 
resent position was so easily dealt with was to be found in the 
fact that the society’s resources had never been strained to pay 
1 sensational rate of bonus. Declarations had always 
well within the limits of the profit-earning capacity. It was 
hoped that members would assist in influencing new business at 
1. time when with neariy two-thirds of the pre-war staff on 
ictive service the society was without agency organisation. 
War and life assurance were diametrically opposed in their 
results. War dissipated the resources accumulated through 
years of patient labour ; life assurance fostered the accumulation 
§ capital. There was no better way for the individual to 
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THE ECONOMIST. 


‘March 25, 1916. 


ice cana amas aceneraee maa eeeemem rman aerate ene een 


regard to new business, the cepted policies during 1915 
for a total of £88,161, and as they re-insured £4,000 of that, 
the net new business amounted to £84,161, as compared with 
£226,563 in 1914, 
half the period. 

any new policies 


society a 


when the war was in progress for less than 


During the year the directors had not issued 
covering war risk on the lives of men who had 
joined or were likely to join his Majesty’s forces, and they 
adopted that course on account of the large number of policies 
issued before the war on the lives of men who, although not 
soldiers or sailors at the time when the policies were issued, had 
become so during the national emergency, and from whom no 
extra premium had been or could be received. They felt it was 
not fair to the existing body of policy-holders to throw any addi- 
tional strain on the resources of the society by undertaking 
the of 


7” 


further liability in insurance war tisks for which no 
adequate charge could be made. 
WAR CLAIMS. 
During 1915 the claims amounted to £193,57 The total 
amount expected was £185,363, leaving an adverse balance of 
about £8,000. Such a thing was almost unprecedented in the 


history of the society, but it must be remembered that of the 
£193.570, £43,500, or about 22} per cent., was directly 

to the war. Including the claims directly due to the war, 
per cent. of the lives were aged at death 60 and upwards, 
per cent. were 7o and upwards, 


due 
8o 
58 
per cent. 
fall in 


rovision 


ret 


than 
There had been a further 
the value of marketable securities during 1915, and as 
for this they had written the ie of 
which £35,000 had been taken from the general reserve fund. 
The total amount provided during the last five vears to meet such 
depreciation was £166,000, and of this no less than £105,000 was 
in respect of the two years ended December 31st last. He did 
not think, however, there was any reason for anxiety in this 
connection, having regard to the fact that a considerable pro- 
portion 

debentures, would 1 doubt be paid 

at had had to bear an 
heavy burden in the shape of increased income-tax 


and no less 21 


were 80 and upwards. general 
T 
i 
5 


securities down by 5,000 
’ 


of the depreciation was in f terminable 
off due 
exceedingly 
Life assur- 
ance companies had to pay income-tax on the whole of their 
interest income, even though the year’s business showed little 
or no profit, and the increase of income-tax was, therefore, a very 
serious matter for every life insurance office. 


interest earned 


respect < 


which 


10 in 


course par. They also 


The gross rate of 
during 1915 increased by 2s 6d per cent. to 
44 78 5d, but, owing to the increased income-tax, the net rate 
decreased by 2s 5d per cent. to £3 16s 1d. 


REDUCED EXPENSES. 


Having dealt with the darker side of the report, he would now 
call attention to the brighter side. They had again reduced the 
expenses of management, and this notwithstanding the fact that 
they had been and were still paying full salaries to those members 
of the staff who were in his Majesty’s forces. 
for the year only amounted to just over 6} per 
premium this 
shown for 24 years. 


The expenses 
cent. of the 
the lowest percentage they had 
With regard to the rate of abatement, the 
customary annual valuation had been made of their assets and 
iabilities under policies and annuities, and it was certainly 
satisfactory, having regard to the adverse conditions under which 
the business had been carried on, that they had been able to 
make full provision for the maintenance of the existin 


Aidtll 


income, bein 


y 
~ 


g high 


rates of abatement of premiums. As to the future, the direc- 
tors felt that, under present conditions, their great concern 
must be carefully to conserve the resources of the 


; society for 
the benefit of existing policyholders rather than to enter upon 
any new schemes which might possibly prove to be a strain on 
those resources. In conclusion, the Chairman paid a warm 
tribute to the services rendered by the staff, making particular 
reference to the work of Mr Woods (secretary), Mr Henry i: 
Baker (actuary), and Mr. Hanmer (accountant). 
Mr S. F. Mendl the motion, which was 
inanimously. The formal business was next transacted, 


staff 


seconded Carried 
and a 
vote of thanks to the chairman, directors, and terminated 


the proceedings. 





NEWCASTLE.UPON-TYNE ELECTRIC SUPPLY COMPANY. 
LIMITED. 
INCREASED PROFITS DESPITE ADVERSE CONDITIONS. 
The 28th annual general meeting of the shareholders in 


iii 


the 
Newcastle-upon-Tyne Electric Supply Company, Limited, was 
held, on the 21st inst., at the Central Station Hotel, Newcastle, 
Mr John Hobart Armstrong (the new chairman, who succeeded 





a i 
> 


Dr J. T. Merz, now vice-chairman, at the end of the fina: 
year) presiding. 

The secretary (Mr M. Short) having read the py 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the dir 
report and balance-sheet, said that the profits in 1or- 
£204,418, as compared with £178,300 in 1914, and £141,1 
1913. The debenture interest was £58,696, as against /< 
In the previous year they had written off as reserve for depr 
ciation £28,000, as compared with £20,000 in 1914, and Lis, 
in 1913, and the transfer to general reserve account uu unted 
in 1915 to £28,000, as against £17,000 in 1914, and £10,000 
1913. The profits had been adversely affected during the year 
by the reduction in lighting hours and in the tram supply t 
the extent of two million units. 


Lice 


4Cidi 
wer 


Other factors had been the 
increase in the price of material, labour, and coal; but, on the 
other hand, there had been compensating benefits from general 
consumers. They had spent £93,965 upon upkeep, as com. 
pared with £74,571 in the previous year. 
increase was that they had taken out two mot 
turbines, each of 3,000 h.p., and replaced them by two new 
more modern ones of 6,000 h.p. each. The new plant was mu 


The reason for this 


Ts and two 


more economical, and enabled them to gain 5,000 kilowatt 
capacity. 
THE DIVIDEND. 
The dividend, the shareholders would observe, was } per 


cent. increase on that of the previous year. In the } 
interim dividend had been paid about four months after the 
final dividend, but in future it would be paid six months after 
the final dividend. Referring to the accounts, the 

pointed out that during the year £38,299 had been received in 
consolidated first mortgage debenture stock out of £167,000 
authorised. In the year £110,078 had been expended on capital 
account, this being in accordance with the programme of de- 
velopment laid down in 1914. On the laying of new 
£18,825 had been expended. Management expenses amounted 
to £24,510, as compared with an actual sum of about 
for the previous year. The Chairman went on to refer to the 
fusion scheme, under which the company took over the whole of 
the share capital of the Durham Electric Supply Company, and 
said that the area previously covered by the latter company was 
now practically served by the Newcastle Company. Speaki 
of depreciation and reserves, the Chairman pointed out that one 
Newcastle company had received in cash, representing profits 
and premiums, the sum of £502,668, and the whole of that sum 
had been spent on improvements and developments of the busi- 


past the 


*hairman 


mains 


{2 
4 22,000 
‘~ 5? 


ng 


ness. 


WORKING OF THE ASSOCIATED COMPANIES. 


Referring to kindred companies with which the Newcastle 
Company is associated, the Chairman said that the Durham 
Company made £27,645 profit last year, as against £23,946 
in the previous year, when 4 per cent. was paid on the prefer- 
ence shares at their original value, while this year 3 per cent. 
was paid on the whole of the capital, and £6,000 was set aside 
for depreciation, as against nothing in the previous year. The 
Houghton Company, which was part of the interest they } 
quired in the Durham collieries, had a capital of £2355553 it 
paid a dividend of 10 per cent. this year, and carried £1,000 
to reserve, the total of the latter being now £5,000. 

The Hon. R. H. Brand, in seconding the motion, said that 
they might congratulate themselves on the sound position of the 
company. The directors had observed a conservative policy as 
regarded the disposition of the extra profits—a policy whi h 
had always marked the history of the company. That policy 
was especially necessary for two reasons. One was that they 
did not know what the general financial position was going t0 
be during the war and after it. Capital would be much scarcer 
after the war, and that would mean that there would be an 
extra charge on industrial undertakings. Thus it was wisé 
of the directors to pursue a conservative policy and strengthen 
the company’s position. 

The report was adopted, dividends at the rate of 5 per ce 
per annum on the preference shares, and at the rate of © per 
cent. on the ordinary shares, were declared, the retiring direc- 
tors were re-elected, and Mr R. P. Sloan (the manager of the 
company) was elected to a seat on the board. : 
The retirement of Dr Merz from the chairmanship—which he 
had held since 1901—owing to advancing years was referred to 
by the Chairman, who paid a high tribute to that gentleman $s 
work on behalf of the company, and expressed pleasure at the 
acceptance by Dr Merz of the position of vice-chairman. 

The proceedings then terminated. 
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|METROPOLITAN ELECTRIC SUPPLY COMPANY, LIMITED 
DIRECTORS AGREE TO AN INVESTIGATION COMMITTEE 
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The annua 





The secretary (Mr E. Cunliffe 


the notice convening the meeting and the report of th lit 





| 
| 
| 





The Chairman said that the capital expenditure at-the e1 
of 1915 amounted to a total of £2,258,600, be ncrease « 
30,142 over the preceding year. A large proportion of tl 
amount had been spent in developing their rapidly grow 
i! business in the western area, and, of course, as pot 
1] productive. The bank loan had been reduced from £205,000 t 
| {140,000. In 1914 the gross revenue was £215,500, and last vs 
| £229,200, or an increase of £14,001 Phat figu Was cert 
satistactor\y seeing that they had lost 20 per ent. of t 
chting, due to the restrictions under the Defence of the Rea 
Act. That loss might be estimated at about £20,000 gros Not 
vithstanding that loss—which th I ht hope to recover afte 
the war—and largely increased costs, the raising of their charge 


£4. 
alter 


ae 
paving the large 
ost, still left a small net increase. The directors hoped tha 


the shareholders would be pleased to find that the 





to show an actual increase of net revenu The 
to reserve was the 
amount being £27,000, as against £22,000 last vear. The boar 


thought it prudent to strengthen 


. 1 + 


Proceeding to deal wit 
of the company, the ( 


had a circu 





ar from a section of their 
into th 


man 


his opinion, was neither fair nor accurate. 1 





nat the drop in livide nd Irom 10 per ent. to 3 pe 
1 ; , } 


cent. was a consequence of the board’s policy and a reas 





1 1 


d the advantage of the Marvlebone undet 


taking. The fair and just way of considering the progress of th 


} 7 ehange 
board thought 


July that the 


|| Gesirable to revert to the plan that 


Was unanimously decided last 











i ‘ 
jj the late Mr Conacher, and to set free the engineer to devot 
more time to his departm and to again appoint a busines 
}) Manager Accordingly, Captain Rendell had been appointed 
Wg ral manager, and was doing most valuable work for th 
a It was apparently upon the principle and policy i 


volved in those changes that a minority of the board diffe: 


Sir Melvill Beach 








Crott. A letter had been received from M 


r Gregory and M 
proposal. The chairman con 


assenting to the board’s 
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| Pook 
‘uded by moving the adoption of the report and a declar 
ot a dividend. 

Blackwell 


; ‘ 
seconded the reso 


Mr Geoffrey 


Carried. 


and 


Mr Gregory, one of t 








general meeting of the shareholders in the Metro- 
ly Company, Limited, was held, on the 


bury House, London, Mr W. Harrison 


and the better prices for power had given them 


why three directors had thought fit to resign. Well, the reasons 


given by the resigning directors in their letters to the board 
mentioned nothing whatever about the fall in dividend. The 
resigned, according to their own statements, for quite a different 
reason, namely, their dissatisfaction with the rearrangement < 
the general management and engineering departments. H 
wished to know also whv the unique year of 1905 was selected 


ior comparison with the present war year, as 1905 was the last 


| company was to take the year 1906, for that was the first vear 


a+ 


nditions were similar to the present time I 


had answered so well unde: 


' 

| ‘rom their colleagues, and resigned their positions. 

COMMITTEE APPOINTED. 

| \s many shareholders desired that a committee of investig 

| in tig 

if . 5. nents _ 4 : ort 

j}{ ton should be appointed to inquire into the administration < 

the affairs of the company, the directors had no wish to oppose 

| t 

| ¢ ; , . 1 

| at desire. He had written to Mr Gerald Buxton, the gent! 

i © 5 

i TY n * = 

|| man whose name appeared first upon the shareholders’ circular 
to the effect that they wer willing to agree to a committee « 
three shareholders, not being present or past me mbers of the 


ard, consisting of two shareholders nominated by the signa- 


ration 
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THE SALT UNION, LIMITED. 
EXCEEDINGLY GRATIFYING RESULTS. 
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KEEN COMPETITION, 
Throughout the major part of the year prices in 
trade were governed by the keen competition already referred | 
to, and which persisted in spite of the rising cost of produc- 
tion. The directors of fact, 
ccured the lion’s share of the business; but as the year ad- | 
vanced, sect seeing 


the home 


? 


lid not sit still, and, as a matte 


a further large increase in the cost of manu- 
facture, and at the same time a probably scarcity of salt, they 
held their hands and refused to contract for the current year at 
anything like the old prices. Their neighbours, too, gradually | 
awoke to the facts of the new situation that was developing 


the competition to sell ceased, and the whole trade has in conse- 
quence been cithed to secure satisfactory prices. For the time 
being, therefore, the former lamentable policy of ‘‘ beggar-my- | 

hbour ’? had been abandoned. It should be clearly unc 
stood, however, that there was no such agreement among the 
manufacturers as existed during the life of the North-Western 


Salt Company. The impossibility of augmenting the output, | 





neisg 








while present conditions prevailed, was certainly the most potent 
factor in restraining reckless selling; and, perhaps, present ex- 
periences might induce manufacturers to av id in f 
sive production and ruinous competition, but a know 
history of the salt trade was not conducive to a hopeful feeling 
in this respect. War ndiils ns had dominated their Eastern 
trade, and the freight difficulty had been acute. Nevertheless, 
they succeeded in shipping 31,000 tons more to Calcutta and 
Rangoon than during the previous year, including the 

sent in chartered tramp steamers. 





quan itity 
So far the company had not 
succeeded in disposing of any of their surplus brine lands for 
chemical developments, but that was not remarkable, perhéz 
re a to ra mae capital 
, that the 


improvement in the chemi al trade ‘might contin after the 2 





view of the Treasury restrictions with 
is 


for new enterprises. He was hopeful, howev veneral 


We and that the starting of new factories in this countr) 


= to displace supplies hitherto brought from the Continent would 
cause a eee to spring up for brine lands. The — 
Power Company continued its prosperous course, and had pa 
as per cent. dividend. The capital had been further increased 
|| by the issue to the Salt Union of 10,000 shares, of which £5,00% 
s per share, had been called up, the allotment 


end of the year. 


MUNITION WORK UNDERTAKEN. | 

Referring to munition work undertaken by the company, th 

chairman refuted the exaggerated reports that had been circu- 
lated as to the pro fits 
activities. The company had not ur 


they were deriving from these novel 
idertaken the work 
the primary object of making money (thoug 


eive moderate remuneration), but that they mi 


an 
e 
m 


ay in their power to assist the Government anc 


in its hour of need. In the aggregate the cost of the rise in 
lloyees amounted to 


£14,000 for 1915. Recently the directors had received from 
; , 


wages and bonuses to the company’s em 
their Cheshire men further heavy demands. The directors had 
succeeded in coming to terms on a basis of much less than was 
demanded, but which would nevertheless entail an increase of 
about £16,000 per annum in their wages bill. Approximately 
600 of the company’s employees had enlisted, and some had laid 
| down their lives. The cost of the company’s efforts to stimulate 
Br ‘cruiting by guaranteeing full wages or salaries during absence 
| 


en ec 


service amounted to £5,590, although the er 


n country 
: not been so high as it was at the be- 


4, } 
¢ Pi allowance nad 


ginning. 


THE FUTURE 
The Chairman said he felt sure that 
triumphantly out of all the trials and difficulties that awaited 
them. Some people were of opinion that when the war ended a 
big demand would be experienced consequent upon the necessity 
for replenishing stocks throughout the world, and in this he was 
inclined to agree. But sooner or later he felt sure that all 
trades must suffer from the effects of the great impoverishment 
of the world caused by the uny 
capital, and property during the war. At the same time, there 


they would come 


recedented destruction of life, 


would be much social unsettlement and unrest, and they should 
be fortunate if they escaped se1 
sary readjustment of the relati 
and labour. In co 


ious outbreaks during the neces- 
ms between management, capital, 
nclusion, the Chairman moved the adoption 


of the report and accounts. 
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preference holders for the years that the latter 
rece ea some distribution, however small. Owing to the 
absence of an interim dividend disclosing the prosperous 


interim dividend could have been paid. 


C 


guard the 
selling. They must act for themselves in such 
would, 


company to declare an interim 


profits. 


posi 


be dec] lared : 


Is per share on the ordinary shares. 


presiding 


the services of the company, and the trade papers owne¢ 

re in particular a lasting memorial of his life’s w a Th 
period covered by the directors’ report has been one of é 
dented difficulties for financial journalism, and in ] 
degree for all branches of journalism. The § Ex 
change reopened at the beginning of 191s, but the rules as t 


7 


Mr W. H. Alexander (deputy-chairman) seconded the | 


i 

| resolution 

| Mr L. F. prefer- 

}| ence shareholders last year had not received as large a divi 

\ dend as they were entitled to. The result of the saving of d 
dend on the preference shares was that it enabled the ordinary 

| shareholders to come in and divide sums at the expense of the 


Pratt (a shareholder) complained that th: 


alvi- 





SD 


Coleman street, 


S 1S) 
} . 


ion of the company, many holders last year had unfortunat 
1 their shares. He had no doubt that last year a 
Jone denoted caution on the part of the directors. 
The Chairman said the directors could not pretend to «af 


Awl 
interests of shareholders in the matter of buv: 


ought to have : 
| 
| 
however, be very unsafe, even impracticable, for ¢ 
a 1 dividend. The aim of th 
directors had been gradually to strengthen the concern out. 
Now they had got the company into a splendid fir 
tion, and the outlook was exceedingly favourable. 
The resolution was carried, and it was agreed that 


at ros 4.8d per share on the preference 





The formal business was next transacted, and the u 


f thanks terminated the proceedings. 





A PERIOD OF UNPRECEDENTED DIFFIULULTIES 


The annual general meeting of the shareholders in The 
1ancial Times, Limited, was held, on the 22nd instant, at 72 


London, Mr William Graham (the chairman) 


= 
rl 


THE FINANCIAL TIMES, LIMITED. | 


otice convening the meeting and the report of the auditors, 


| 
The secretary (Mr H. A. Randall, F.C.1.S.) having read vl 
The Chairman, in the course of his speech, said: The 


pany during the financial year under review has suffered 
great loss by the death of Mr F. M. 
several years filled the position of chairman and managing 


director. Mr Bridgewater gave the best years of his life 
d 


| 
by it | 
| 
| 
| 


d 
Bridgewater, who for 


minimum prices have greatly restricted market operati 


while the stringent Treasury regulations in regard to the issue 
h capital have practically stopped altogether n 

flotation of new companies, but also appeals for additional 
capital in existing concerns. Thus the revenue derived from 
the advertising of prospectuses, which in the ordinary way 
ccmes to financial papers as a recognised media for such opera- 
tions, has been well-nigh non-existent during the year. While 
he directors have to record a substantial reduction in the profit 
earned by the company, they are confident that the shareholders 
will appreciate the results 


obtained during a year of such 
adverse conditions. 


While there has been a great dearth 

new enterprises, there has been a consistent amount of interes 
in existing companies, and the number of inquiries receive 
by the editorial department, as is shown in the 
Correspondents 


Answers t 
column of the Financial Times, testifies t 
the interest taken in joint stock undertakings and the con 
fidence with which a large section of the investing public look 
to the /inancial 


“imes for information and guidance. 


LEADING POSITION MAINTAINED. 

Small papers, as compared with normal times, have been the 
rule during the past year, but I venture to think that all 
matters of interest in the financial world have been adequately 
covered, and the 14-page paper published recently in connection 
with banking enterprises gives evidence of the position whi h, 
even in these days of difficulty, the Financial Times has main- 
tained. I say without hesitation that the Financial Times has 
retained its leadership as a daily financial paper during the 
last year, that its influence has increased, and that the finan ial 
results secured have largely surpassed those obtained by any 
of the other daily financial papers.. It cannot be too fully 
ognised that the position of your company at all times, 
and especially in these times, is strengthened by its possessing 
valuable trade papers and its own admirably equipped printing 
works. The fluctuations in these branches of the company’s 
business are not so great, and a solidity is given to your com- 
pany which cannot be overrated. The question of paper is a 
serious one for all newspaper proprietors. Not only has th 
price increased enormously, but supplies ee been difficult to 
obtain—a difficulty which must be largely increased in the 
future, having regard to the regulations of the Paper Com 
mission. I am happy to say that we have a good stock of pape? 
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satisfied of having done the right thing on behalf of the share- 
holders as I have been in this. It may be asked, ‘‘Why do 
you want so much liquid capital? You have got a fine invest- 
ment in the Lenskoie mine with prospects of good dividends 
ahead.’’ Gentlemen, I have not been connected with the 
management of mining in the City for 20 years without know- 
ing that it is very wise to take care to have ample capital for 
development purposes. 
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ment as to this deal. I think you will admit that my speech was 
circulated at least a week ago, and that that speech was ac epted 
at a board meeting of the company. It was then agreed that 


4 


the statement I should make with regard to this matter was th 


‘ 
shat 


rupting you. I understand that you are going to make a state. 


it was not in the interest of the shareholders that this dea] 
should be dealt with in detail at the present time. As I say 
the speech was circulated ten days ago, and at the last board 
meeting it was passed as acceptable by the meeting of +} 
directors. 

Mr Inchbald: Yes, Mr Chairman, but with the remark by me 
that there might be opposition when the time came, and I am in 
opposition unless you rule me out of order. 

The Chairman: Oh, no. Go on. 

Mr Inchbald: Well, without going into all the objections to the 
scheme which their Excellencies may have, but which the slow. 
ness of the mail service between Petrograd and London pre. 
cludes them from communicating in detail, I would like to men 
tion from their point of view one insuperable objection to the sak 
in question. 


DREDGING POSSIBILITIES. 

Now, if you will turn to Mr Purington’s report, you will find 
that he recommends—and I may add that a committee of ex- 
perts who visited the mine during last year agree with him— 
that there are great possibilities in the Lena properties for 
dredging. Dredging has been carried on in other parts of 
Russia, but not, as yet, on the Lena properties. If dredging 
is to be resorted to as well as drift mining—and it is unques- 
tionably a more economical method of producing gold than 
drift mining—a very considerable outlay of capital will be re- 
quired. The gold-bearing strata lies at a considerable depth; 
there is a great deal of old timber and some very large boulders 
which will have to be moved, and in consequence it is at 
present considered necessary to use a very powerful dredge. 
I may say that the tendency of dredge mining in the world is 
in the direction of very much larger dredges than have hitherto 
been common, and we have, of course, to deal with climatic 
conditions which are not customary. The cost of the dredge 
and of carriage involve a very large expenditure, but this com- 
pany will be, in consequence of the provision we have made as 
regards liquid resources, in a specially fine position to assist 
Lenskoie if that company needs our help. The property is so 
large, and, so far as we have gone, the results of drilling are 
so encouraging, that we cannot ignore the possibility of fol- 
lowing up the first dredge with others of equal capacity and 
possibly with others of smaller capacity on separate areas. It 
is obvious, therefore, that considerable cash resources are likely 
to be wanted in the approaching year. 





MARKET PRICES AND THE RUSSIAN EXCHANGE. 


In those far-off pleasant days before the war took us and our 
Allies by surprise, the quotation for Lenskoie shares in Petrograd 
rose as high, if I remember rightly, as 800 roubles to 8so0 roubles. 
which, at the normal exchange between Petrograd and London, 
equalled, in round figures, some £82 to £87 per share. The 
price in Petrograd in January of this year averaged 530 roubles, 
and in February 580 roubles, or, say, at a normal exchange, Lss 
to {60 a share. Under the stress and strain of the war, the 
rouble has continually depreciated outside Russia. At the par- 
ticular time when this contract was entered into this deprecia- 
tion was at its greatest. The exchange had fallen to 160 roubles, 
which means that, whereas in normal times £10 would only buy 
some 95 roubles, it could at the beginning of this year buy 160 
roubles, and to-day it can buy 151 roubles. Lord Harris has 
told us the reasons which have induced him and his English 
colleagues to complete the sale. I would like, on my part, and 
on behalf of their Excellencies in Petrograd, to guess at the 
reasons which have induced the buyers to make their offer. I 
take it that, from their point of view, it is an excellent and 
even brilliant exchange operation. They have to pay £30 a 
share for 10,000 shares at any time which suits them during the 
present year. They can elect to take another 10,000 shares in 
1917 at £33, again at such a date as shall suit them, provided 
they so notify, the company at the close of 1916. They can elect 
to take yet another 10,000 shares in 1918 at £37, again at such 
date as shall suit them, provided they so notify the company at 
the close of 1917. 

They make their contract at the moment of the greatest depre- 
ciation of the rouble, and even then buy the first lot of 10,000 
shares at more than 20 per cent. under the existing price. The 
average price in Petrograd of Lenskoie shares in the first two 
months of this year was sss roubles, while the price of £30 
at which the syndicate has bought 10,000 shares, even at 
to-day’s exchange of approximately 150, works out at only 450 
roubles a share. 


cee 


BRITISH CAPITAL FOR RUSSIA. 


Having regard for the origin of this company, and for the 
large number of shares held in Russia, I think it ought to be 
of special interest to our Russian shareholders to know that 
this British company has taken time by the forelock in order 
to be able to help Russia by the provision of capital, and by 
that means increase, as we hope to, the output of that extremely 
useful product, especially in these times, gold. I feel that I 
am not only speaking to those who are present; I am speaking 
to a large number of shareholders in a distant country who know 
little, if anything, about the board here or myself, and who 
consequently have to take us very largely upon trust. I wish I 
had the time to enable me to make the journey to meet them 
face to face, for I should like to assure them personally that, as 
far as I am concerned—and I have the concurrence of my 
British colleagues—our idea of what this company ought to 
strive for and our anxiety is that its affairs should be so 
managed as to place it in a powerful financial position to 
assist this most important industry in Russia. We believe 
that we have been of considerable assistance to it so far, not 
only in the provision of money, but also in advice, and we 
have not hesitated to express our decided opinion that there 
are opportunities of economies in the administration of the 
Lenskoie Company which ought, in the interest of the share- 
holders both of Lenskoie and Lena Goldfields, to be effected 
by degrees, and with a true regard for the special conditions 
affecting labour on the field. The Lenskoie board has paid us 
the compliment of giving the most complimentary consideration 
to our representations, and we have every reason to believe 
that economies will by degrees be effected which will make a 
material difference in the margin of profit over expenditure in 
th accounts of the Lenskoie Company. I now beg to move: 
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PEACE POSSIBILITIES. 
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I do not think, however, that the hopes of the buyers stop 
there. The war had already lasted some 18 months when this 
contract was entered into. It did not require any undue 
optimism to think that another six or eight months might see 
peace well within sight, while it was becoming more and more 
clear that there could only be one end, and that the complete 
victory of the Allies. When that moment comes the buyers 
might reasonably expect (1) a rise in Lenskoie shares on the 
Petrograd Bourse, and (2) an appreciation or recovery of the 
rouble exchange. They had already a 20 per cent. margin 
of profit to work on, and they might reasonably hope that that 
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‘“‘ That the directors’ report and statement of accounts to Sep- margin of profit would increase to 30, 40, 50 per cent. and even : 
tember 30, 1915, be adopted.” I will ask Mr Baker to second | more, especially in the case of their options to take up a further rs 
that resolution. 20,000 shares. I think that is a moderate statement of their 

Mr F. W. Baker seconded the motion. hopes, and I can well imagine they believe they have the best i 


of the bargain they have entered into with the Lena Gold- 
fields. Be that as it may, their Excellencies wish me and Mr 
Mason to protest against the sale, and one of their strongest 
reasons for such protest is their belief that the shares have been 
parted with at too low a price. 


OPPOSITION TO THE LENSKOIE TRANSACTION. 

Mr Chantrey Inchbald: Lord Harris and Gentlemen,—The 
chairman has mentioned in his speech that there has been a 
difference of view between the English members of the board 
and their Russian colleagues in respect of a deal in Lenskoie 
shares, and I propose to give you an account of what that deal 
was. As alternate for his Excellency M. Poutiloff, and speaking 
also for Mr Mason, alternate for his Excellency M. 
Wischnegradski, without going into all the objections to the 
scheme which their Excellencies may have—— 

The Chairman: One moment, if you do not mind my inter- 





THE CHAIRMAN’S REPLY. 

The Chairman: Are there any other remarks? Well, before 
putting the resolution, 1 will deal very briefiy and, I hope. 
quite temperately, with Mr Inchbald’s statement. In justice tc 
Mr Inchbald and Mr Mason, I ought to say that they are 
rcting quite properly under instructions from Messrs Poutiloft 
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and Wischnegradski, who are directors of the Lena Goldfields 
poard. This is the first intimation that we have received cf 
the objection of our colleagues on our board, Messrs Poutiloff 
and Wischnegradski; this is the first intimation which we hav 
received as to their reasons for objecting to this deal 

Mr Inchbald: I only mentioned one of them. I said there 
was one insuperable objection, but there were others which I 
cid not propose to go into. 

The Chairman: Well, I have never seen that document. You 
had my speech ten days ago, but this is the first time that I 
have heard of the document which you have there. Gentlemen. 
I need hardly say that this is not the usual wavy colleagues 
treat their chairman or their other colleagues. I need not dea! 
with that any further. As regards the deal itself, I gather that 
it is held by these two gentlemen that in selling these 10, 
Lenskoie shares for 300,000 sovereigns in England this company 
has made a bad deal. Now, in my speech I pointed to the fact 
that at present the Lenskoie Company is dependent for profits 
on drifting. If you will read Mr Purington’s report, you will 
find that he does not give that property five years’ life. Do 
you suppose that we are so short-sighted as not to have thought 
it a perfectly fair deal to take 300 per cent. for shares in a 
property which, according to an expert, has only got five years’ 
life under its present system of mining, and when the profit 
to be got out of it in four or five years is about £800,000? 
Now, I think it would better that I should deal at much greater 
length with this subject than I can here, because there are 
matters which shareholders who are not here should know about 
This thing has been launched upon me at a moment’s notice 
It was not until Friday last that I had any idea that these 
gentlemen were going to raise any opposition, and it was not 
until this morning, half an hour before the meeting, that | 
knew that this opposition was going to take place, and, there 
fore, I am quite sure that the shareholders who are present will 
not expect me to deal at great length with this subject. It is 
obviously a subject which had better be dealt with carefully, 
so as to give the shareholders who are out of the country the 
fullest information. When I do deal with the subject I shall 
have to go into a good many other matters besides the actual 
value of this property. I shall probably have to go at consider 
able length into the way in which it has been managed, and | 
shall probably have to adduce the remarks of the committee ot 
experts who visited the property last year—two of whom were 
Russians—and I shall have to go into a good many other matters 
if I am to deal with the value of this property. But what 
ever its value, our colleagues thought it worth while to mak« 
us an alternative offer. 


a 


PL 


THE SALE AND AN ALTERNATIVE OFFER 


You have heard what the deal is which we have made. We 
sold 10,000 shares firm cash to be delivered next January, the 
shares meantime and all dividends accruing thereon remaining 
in our possession, for £300,000, with deposits here and in 
Russia, which, if the deal failed to go through, would have 
brought us in £140,000, free of any cost at all and without 
parting with a share. Now, to show you that our colleagues do 
not object to the sale of the shares, they offered us £310,000 for 
10,000 shares—two of our colleagues on our own board on be- 
half of two Russian banks. They did not say anything about 
the shares remaining in our hands or the dividends accruing to 
us during the year, so that I do not know that the deal was 
any better than the one we closed with. It carried no extension 
of the firm deal, but whether it had been a good one or a bad 
one, whether it would have been a better deal or a worse 
one for us, I think I may say without question that we should 
have accepted their offer if it had come in time. By some 
extraordinary accident, the cable which they sent from Petro- 
grad on January 31st making this alternative offer did not reach 
|} Our hands until February 26th. There was no delay on the 
|| part of the Censor; the message was only held up one day 
ijhere, so that it must have been held up in Petro- 

Well, that was purely bad luck. The negotiations for 
this deal had been going on for weeks, and we had cabled in 
| full to our colleagues in Petrograd some weeks beforehand 


| Ai 

| and had considered their objections carefully and respectfully. 
| { had written out at great length to them on the whole sub- 
| ject; in fact, I can conscientiously say that my Russian col- 
|| leagues have been treated with every respect and consideration, 
ie nd their opinions also. But we had concluded the deal a 
] fortnight before the cable came to us containing the alternative 
| Offer, 

|| Mr Inchbald: Will you read out the telegram which con- 
|; tained that offer, Lord Harris? 

|| The Chairman: We have not the cablegram here, but we will 
'} send for it. That is, I think, all I need say at the moment. 
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( sho g fact that the ftere 

I the board, but | ir iv ti 4 great of < 
arisen owing to the difficult f communication. Letter a\ 
een ve long delayed indeed, and the cables alx S see 
[ am very sorry I should have had a hand in exposing th 

sunion, but I think I can be absolved to this extent—that I 

nothing whatever about it, and that I had no chance of 
knowing that this matter would have been raised at this meet 
ing on Friday last. The whole of yesterday I was on a 
\ppeal Tribunal, and it was not until this morning at half 
past eleven that I knew what form this opposition was goir 
to take 
REASONS FOR THE ALTERNATIVE OFF 

M J hbald W ill you a \ ne t 1 

remarks In the first place, I should lke to sav that th 


leo y which ‘ m Tr) ‘ , 
telegram which gave me n final instructions after a long 


telegraphic correspondence with Petrograd only reached me: 


yesterday morning. I should also like to say that the state- 
ment which I have made at this meeting was only thought out 
between the hours of 11 o’clock last night and 2 o'clock this 
morning. Therefore, I might almost say, like Lord Harris. 
that I had really no knowledge of what was going to take 


’ 


With regard to the offer to buy, I think 


it only fair to the banks to say that they had already expressed 


place until yesterday. 


their very strong objection to any such sale taking place, and 1 
personally think it is most eloquent proof of how greatly thev 
objected to it that finally when they telegraphed the telegram, I 
think, was put in this way :—‘‘ We do not approve of this deal, 
but if you insist on it we will buy these shares, and we will 
pay you a pound a share more.’’ I do not think anything 
could have shown more the sincerity of their previous expres- 
sion of opinion. I should like to add that I do not think this 
discussion would have ever taken place had it not been for th 
war. The war has to be blamed for a good many things, and 
am certain in my own mind that if it had been possible, as in 
normal times, to communicate with Petrograd in three days 


£ 
i 


and have had a letter in answer in three days—so that the 
matter could have been properly thrashed out—we should never 


have heard of the deal in question 


The Chairman: You have asked us to read the cable which 


we have received from their Excellencies Poutiloff and 


Wischnegradski, and I will do so It is dated Petrograd, 
January 31st, and was received on February 26th It is in 
“rench, so I will read the translation. It is as follows:—‘‘ We 
persist in considering proposed operation without advantage for 


Sh Would 


be desirous to know motives which led you to regard it favour- 


Lena Goldfields That, of course, is where we differ 


ibly.””. I wrote those motives at very great length, and I calcu- 
i, if they had the time, have cabled their 
consent, but I have never had an answer. I have written to those 
gentlemen twice, but they have never had the courtesy to answer 
my letters. ‘‘ If, however, board insist, we are disposed in the 
name of the two banks to make you same proposal in offering £1 
more per share on the first option, or £310,000." Offering £1 
more per share on the first option would be £310,000, and that 
is exactly what I told you. Then the cablegram goes on to say : — 
‘This with a view to safeguard as much as is possible on our 
part the interest of the shareholders in general and in particular 
the Russian shareholders, who are in majority, and with whom 
Well, the only comment I have t6 
make on that is that I do not think the Russian shareholde 
have suffered very much by having an English board. The cable- 


we are in permanent contact.”’ 


“T 
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gram concludes :—“ Note that our two banks of first order offer 
you more security than the group with which you are in negotia- 
tion.’ Well, I do not know what the security was. Unless any- 
body else wishes to make any remarks, I will put the resolutior 

The Chairman then put the resolution to the meeting, and de- 
clared it carried mem. con 

The dividend as recommended was declared, and, on the 
motion of the Chairman, seconded by Mr F. W. Baker, the re- 
election of Mr R. J. Frecheville was carried on a show of hands 

Mr Inchbald said that he and Mr Mason had been instructed 
to oppose the re-election of Mr Frecheville, and they therefore 
demanded a poll. 


} ; . ; 


“he Chairman announced that the poll was in order, and said 
it would be taken at the company’s office on May 31st next, at 
midday. He pointed out that it was ol 3; the directors would 





have to issue a statement to the shareh 
and various parts of the world. 
The auditors (Messrs Deloitte, Plender, Griffiths, and Co 


were re-elected, and the proceedings terminated 
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SIBUTIL (ABANTAPUR) COLD MINES, LIMITED. PUBLIC INCOME AND EXPENDITURE. 
i THE FINANCIAL POSITION. 
The second annual general meeting of the shareholders in the REVENUE AND OTHER RECEIPTS. 
ibutil (Anantapur) Gold Mines, Limited, was held, on the | _————____________ sick 
ji z: ( P r - ' 1 p Richt Hor Total Receipts into 
22nd instant, at 6 Queen street place, London, the Right Hon. the Exchequer from 
ye arrowde siding Estimate ———___—_—_—_ 
Lord Vaux of Harr wden presiding. hea 2! for the Apl. 1,’15,|Apl. a 14,\—— Brcmirrs. — | 
The secretary (Mr W. L. Bayley, F.C.I.S.) having read the waar | Week | Week | 
notice ening » meeting an T f the auditors, 1915-16. | Mar. i8 con, 20,| ending | endi 
ot € conw ning the met ting and the report of th ¢ : (SeeNote)| 1916. . 1915, Mar. is, | Mar, 2 
The Chairman said: eee eee a - _ to 2 | Baiences in Exchequer on ‘ aye . _ 1916. || 191 ‘| 
severe chill that has been caught by Captain Bell McTaggart, lst April :— -_ + = 4 
eve ; Ne rt oe add ee cea "ii Bank of England ...... ee 81,898,728 9,349,052! “es | 
our chairman, it has fallen to my lot to address you to-d ny: entel Seelam cossess. a 1,552,224) 1,085,467, os. | | 
is not seriously ill, and hopes to be out in a few days, but the “a 83,450,952) 10,434,519) a - 
j 7 y . i j 
| doctor will not allow him to leave hi#bed for the present. The sennn REVENUE. 48,900,000) 56,045,300! 37,226,000) 1,567,900 1364.00 | 
reports and accounts having been in your hands for some days, | Excise...........++sse++++++ | 54,850,000 60,120 300) 41,045,900) 3,215,900) 3,115,900 
tliat en lesire that they be tak ai ad Although Estate, &c., Duties.......... | 30,000,000) 29,913,000} 27,196,900) 461,000 656,000 1] 
| ene saniooueie | "6,500,000, 6,476,000) 7,500,000, 193,000 194,000 || 
many difficulties have presented themselves during the year, — —_ ececcccccecccces | 2,650,000, 2,490,000| 2,420,000] 140,000 119,000 || 
i owing to the war, I am pleased to be able to report that the epee 2 Income Tex *|assoton usa a eae 
DeTZ ms < he mines have been continued practically without Super-Tax........+.+-0. 3,416,000 
I pe ration at the mines ha een conti 9 actically K : Brees Profits Doty ore 6,000,000! 70,000 | "ae 6000 | 
| interruption ; 29,590 tons of quartz were treate d at the mills, Land Value Duties ....... i 350,000 345,000 " 392,000 10,000 11.0 | 
fr ym which we re produced 9,035 ounces of gold, worth £38,285. Eeeeemmncareneseessesnces ec po0| Seo menl 490.00 areas 2,550,000 
This sum was placed to the credit of revenue account, together | Receipts from Suez Canal] meena enna oneal 
4 ail ai ’ sacha Miia a a, ee Shares and wane Loans| 1,233,481) 137,372 
with certain small amounts re ceived for interest, rebates, and een .--nercensuse 2,430,000) 9,658,165) 5,868,523) 3,155,795 227809 
rents and transfer fees, making the total receipts £38,525. The Revenue...........++++-|$05,014.000/519,355,661/217,266,880| 18,833,276 11,781,181) 
expenditure, as clearly set out in the balance-sheet, iO to Total including Balance .....+++++/402,800,513'227,701,409' .. an 
£38, so that there was a credit balance remaining of £8o. OTHER RECEIPTS. 
£3" 445 a i at cect iad as in the | Repayment of Advances for Bullion .. 5.210,00 s0n900 50,000 .. 
This small balance is the result of our policy to so arrange the | Repayment of Advances for Interest 
underground development work that the entire expenditure of on Exchequer Bonds under the 
+ a ~ ot iad Capftal Expenditure (Money) Act, | 
| the company should be borne by revenue income. The average aR ica 121,827) 121,827) 
rorkir C ; at the mines amounte ; 4d per tor s com- | For Treasury Bills (net amount) ...... 395,687,000) 64 150,000) 25,170,200 
working costs at the mine: - 1ounted to 23s id per ton, as com. | Ror tres ce he rgaanalantenit 35,798,408 267,000,000 aesiens 
pared with 29s 9d per ton during the preceding year, and this | For 3 per cent. Exchequer Bonds, 1920, _ 242,545) 34,000,000 Pe 33,600,C00 
ion i§ act ity or nartiv ’ > limited amount of ex. | For War Loan, 1925-1945. ........000.- 586,639,064 | ” , 
] reduction is account d for partly by the limited amount of ex For § per cent, Exchequer Bonds, 1920 '143,220,000; 2. | 7,674,000 
ploratory mining work undertaken. For American Loan ..  ........se.e+. 50,595,000 ee as 
: — ; For other Debt created under the War 
ORE RESERVES. ROGILTIED  puinnesscersounebes 5,900 000}... 5,300,000 
The reserves of ore at the close of the financial year were | Under Telegraph (Money) Act, 1913 ..| 1,400,000, 2,750,000) 
4 Under Post Office (London) Railway 
calculated by the superintendent to be 36,500 tons, which com- te aa ae ae 190,000 97,000) 
pares with 41,000 tons at the corresponding period of 1914, = Military Works Acts, 1897 to snsee! 
| showing a reduction of 4,500 tons. In this regard, the superin- Under Housing Act, 1914. caeeauins 744,000 “< ' 
, = advise ‘ arly : block eer cs a . East Africa Protectorate Loan :— | 
tendent advises that nearly all blocks of reserves in the mine Repayments on account of Principal | 
yielded more ore than was expected, particularly at South I sae inceesidininns 5,940 2,115} ‘ - 
shaft, where a section of the 1 eran: ore shoot proved to be ee 130,000 130,000! oe 4 | 
no less than 18 feet in width. he financial position | Suez Canal Drawn Shares ............ 11,125 Re és | 
of the company is set out on page 8 of the directors’ Siemananee aeaaaion-. cate pea 588,062 . Pe 
report, and shows that at the close of the year there Ways and Means (including Treasury | | 
bie ; red bal » of liauid « a aailaaat incall Se ae idi Bills £231,150,000 in 1915-16 and | 
was a credit Dalance o iquid assets of Z£ 3,092, 1n addition £38,500,000 in 1914- Rises caecceecs 315,696,500 101, 161,900) 
to which there were materials and stores at the mines worth Total ..cccccccccccccccccesccccess 1942786904 '700.577,970: 57,027,270,56,781,181 
£14,464, and machinery and goods in transit to the extent ot : 9) 
£1,137. In view of the financial condition and the fact that EXPENDITURE AND OTHER ISSUES. 


Estimate 
for Year Total Issues out of | 
1915-16 the Exchequer to | 
(includ'ng meet Paym'nts from -— Issvzs. — 


Supple- Api. 1,'15, Apl. 1,°14,, Week , Week 


I may say that, while your board are fully alive to the desirability 


of increasing development and have the matter continually before 


them, meantime, and in order to assist as far as they can, 


2 a good deal of postponement may take place in the mining work, 
1 


> oa a wuites: Mores eek ie i fer a enhe 2 mentary to to ending ending 
the directors and managers hav det ided to defer a sub tantial Grants) | Mar. 18, Mar. 20, Mar. 18, Mar. 20, 
portion of their fees, amounting to {550 per annum, which (SeeNote) 1916. 1915. 1916. | 1915. 
may be devoted to this object, and we hope this will meet with EXPENDITURE, ai re eel ees ee é 
0 grasa tena ee Te ee I] meet With | permanent Charge of Debt 22,055,000 20,310,629 19475517. 41,123 
your generous approval. Interest, &c., on War Debt 45,030,000! 37,403,575 2,171,708 884,377 —_ 
; eal atlas al : f Road Improvement Fund .. 52£,000 694,395 1,395,272 ea 141,27 
; PERMANENT HARA TER OF THE REEF. Payments to Local Taxation a 
The permanent character of the reef at the Jibutil mine has Accounts, 6. ............ 9,600,000! 8,099,379 7,706,010 363,828 455,144 
a EP RE PRET a ON SR AE a I hs Other Consolidated Fund wr 
been estaDlished, and the indications lead us to believe that Services ..............+--- 1,800,000 1,634,123 1,603,347 53,759 
an improvement in the grade of the ore will be manifest as | Supply Services ............ 1510894000 1352937228 481,497, 105 56,658,193 21,994,008 
, : : 5 b 
greater depths are attained. Your superintendent concludes his Bxpenditure .........- 158990 000 1421079329 515,848,5.9 57,906,598 —— 
as Maa ean a a ee adie ai ees OTHER ISSUES. 
report by stating that he considers the general outlook has im- | por aavances for Bullion ............ 3,565,000 3,055,000] — 


@roved, and in this view your directors concur. The mining | For Advances for Interest on Ex-| 
chequer Bonds under the Capital) 


| 
Expenditure (Money) Act, 1904 ..../ 121,827, 121,827) «. | 


i 
i 
| position justifies the introduction of fresh capital, to enable the 
underground operations to be expanded, which must be done W War Loos (lesemption) Ast 1810 1 noel 
. i : Jar Loan (Redemption) Act, - eo ee .* 
before it is possible for the profit-e: urning stage to be reached. | For Repeymente to the Bank of| ™ 
Times have not been favourable, owing to the war, for dealing England .......+seee.sseeesesenes 160,427,623). | ws a 
. oe 2 ay Pee ‘ ‘ : » Sor Geaking Issues under Section 1 (5) of the War| 
with the question of increasing the funds of the company, but Es00M AOR, BOIS 2... ccccesssvceseses. 9,715,690} .. | we |e 
the directors will give attention to this subject as soon as a | Under Telegraph (Money) Act, 1913 .., 4,550,000) 3,150,000; 100,000 .. 
| a , : , to this s ‘tg ‘S soon aS @ | Under Post Office (London) Railway ioe 
|} suitable opportunity occurs. Before concluding, I would like RURGEEEE 25 sackinccvconsivnauennas 240,000 37,000). 
| to say that the directors tender their thanks to Mr Stonor, the Under Military Works Acts, 1897 to 26,000: 
| superintendent of the mine, and the staff, who have again under {Under Public Buildings Expenses; | 
thin = dei siecle’ ‘ 3: wail el ae fEni ‘ ED. Ketbtepsdsctkdctanecdedscs } oe | 7,000) .* | . 
conside rable diff ulties carried out their duties in an efficient | ynder Housing Act, 1914... 77. 7| 744,000)... a ee 
|; manner. Thanks are also extended to the medical officer and | Old Sinking Fund, 1907-8, issued under| 
| staff for the constant care and attention which they have bestowed oration 9 of the Finance _ _ | on 
|| upon the medical department with such successful results. In | Issuedunderthe Finance Act, 911:— 000! 18.0001 
scl! al UN te a Ral Section 16 (1) (b)..........eeee eee 162,836, 110, ’ oe 
| ‘ nclusion, the Chairman moved the adoption of the report and AMMNAN UE ERN HR inca occ ence oi 85,000) oe oe 
\| accounts. Old Sinking Fund, 1911-12 :— 
be oe mae ; ior ad ; Issued under the Anglo-Persian Oil! 
\| Lieut.-Colonel Sir Donald Robertson, K.C.S.I., having Company (Acquisition of Capital)) 
seconded the resolution, Mr Henry C. T: ivlor gave detailed par- NS ckdnsdnecteassbeccaseas 250,000! 751,000 ee es 
: : t Old Sinking Fund, 1913-14, issued to 
| ticulars of the mining work carried out during the year. OID Go ask ci kcncvens. coees ee 95,114 
] The resolution was unanimously adopted ; the formal business | Bast Africa Protectorate Loan Repay- 
' ae : ments, issued to red 2 d i 
|| Was next transacted, and a vote of thanks to the chairman the Winans Act i911 eee 5,940) 2,115} ee * 
} . 7 2. 2S See eee le 
| directors, and staff, special reference being made to the staff in | Cumard Loan Repayments, issued to 
Ind; Nae sea Ries 7 reduce Debt under the Cunard) | | 
ndia, terminated the proceedings. Agreement (Money) Act, 1904 ...... | 130,000} 130,000; .. 
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Suez Canal Drawn Shares, issued £ £ £ £ 
to Reduce Debs under the Finance} 

Act, 1898 ecccesecccece ee 
China Indemnity issued to reduce 
Debt under the Finance Act, 1906 
Temporary Advances Repaid 
Ways & Means (including Treasury) 

Bills, £251.110,000 in 1915-16 and) 
£38,500,000 in 1914-15) ............ 297,110,900) 101,121,000 


11,125 12,506 
332,114 


367,000 12,500,000 











' 
} 


} 1911956952 622,996,634 58,491.39" 55,165,296 | 


Balances in Exchequer :— 
ST rrr | 29,796,635, 75 975,897) - 876,972) + 21312430 
a eee | 1,033,317) 1.505,439,—587!150 — 96,545 

30,829,952; 77,581,336, —1469122, + 21215885 
Nots.—Estimate as in House of Commons Paper No. 344 of 1915, and 
Supplementary Grants. 
£ 
Treasury Bills outstanding on March 18, 1916 ........ *473,228,000 

* Includes £351,000, the proceeds of which were not carried to the Exchequer 

within the period of the Account. 


Treasury, March 20, 1916. 


SCOTTISH UNION & NATIONAL 


| INSURANCE COMPANY. 
| FUNDS ~. - ~  £10,000,000. 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OPTIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSST 

OF SECUBITIBS, FIDELITY, PROPBRTY OWNERS’ LIABIL 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND BMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh : 
London : 


35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 















LONDON: 
1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


£14,100,000 
£79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


The Bankers’ Gazette. 











BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


| 
| 
Week ended Wednesday, March 22, 1916. 
ISSUE DEPARTMENT. 
£ i 
Notes issued ........ 73,541,835 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 55,091,835 


73,541,835 73 541,835 


BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital.. 14,553,000 Government securities 32,838,646 
Rest 3,716,607 Other securities .... 90,275,910 
Public deposits* .... 56,216,377 Notes .............. 40,637,940 
Other deposits ...... 9C,125,709| Gold and silver coin 878,471 
—— and other 
Ma situtanecadi 


ee ee 


__27,314 
164,628,967 164,628,967 


Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier 
The tollowing were the changes in the principal accounts when 
compared with last week :— 


Dated March 23, 1916. 











Increase, Decrease 
z z 
, 7 :. ** ee eeeere 7,905 
a.) re irnieetager cooce SBIA BAS .nccccce wi 
Other deposits ....... eccccccceccceccccccccccece ° on 5,149,984 
Government securities ... e ee ‘ ae 
Other seourities....... “a seoese 2,160,219 
DE 6 cdancans GREE wen csens “a 
aie aklitch ina dvendnaiainebedimeaiutinhhe MT ceseecne ee 


See einspascnunnianeneimmatient $50,486 .c.cccce pee 





{ 
| 
Oircnlation (excluding 7-day and other bills) .... 


(9 nnn nnsnenennnannennnenesnenneeseneeenenenneeeea ene SS Slane and ngnaeSne nn annaeSSeSSaaaSaSaSaAaaaSaSSSSAaSASSSaOaNeaNNEEnNeSeeeaEeE 


|Mar.18, 16 Mar.20, '5 in.orDec! for Week. | 


| 


j 
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CURRENCY NOTES ACCOUNT. 


Advances to— Redemption Account 














Notes ——— ——_---——- -- 
and Certi 2 : 3 
c + 
Date. ficates ao 2s 
Out- Bankers a Sos 
ir $ o8s 
standing So Ss 
DQ 
1915. z £ F £ © z £ 


é 
Dec. 22, 101,131,630. 734,893 159,000 249,000 28,500,000 28°2 54,620,5€3, 18,337,960 


29, 103,125,099; 729,328 159,000; 249,000 28,500,000 27°6; 54,620,565) 20,555,864 
1916 { ij 
Jan. 5 193,040,351 740,684 144,00C 249,000) 28,500,000 27°7) €4,620,563) 10,467,472 
12} 100,808.293; 740,693}; 144,000 41,000 28,500,000 28:1) 64,576,795) 8,287,190 
l 99,641,471) 740,693,, 144,000 41,000 28,500,000 28°5' 64,576,796 7,120,368 
26; 97,758,150 740,695); 144,000 33,000 23,500.000) 49°2) 64,576,796} 5,245,047 
Feb 2; 98.839.155! 770,643), 144,000 35,000) 28,500,000 28°3) 64,357,114) 6,375,684 
9} 98,056,664; 778,452); 144,000 35,000) 28,500,000 29°0 65,246,657/ 4,911,459 
16; 98,817,517, 778,452 144,000; 33,000 28,500,000' 28°°, 65,202,752} 5,716,017 
23) 99,345,328) 983,479 144,000) 35,000, 28,500,000, 28°7; 65,202,753) 6,450,054 
Mar. 1) 100,892,505 $84,553 144,000' 33,000 28,500,000’ 28°2) 65,202,753) 7,997,305 
8} 102,467,393) 989,564 144,000' 35,000) 28,500,000 27°8 65,192,066) 9,587,891 
15; 103,442,733) 1020605 144,000, 45,000) 28,500,000 276) 65,151,557/10,644,341 
22\ 104,503,273, 1029030 144,000, 55,000) 28,500,000 27°2) 65,121,076/ 11,714,227 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 22, 1916 :— 


j 











i Ice 
2 a © 
to 5 = 3 Securities! t= 2 
Coin and Abroad, out <=*@ in | lseiz 
Date Bullion. ior ion sexs Deposits ae | Reserve.j% £ . 
or fname Jepart- | Seia 
~ aS o-| 8 
Earmarked, O25 ae, jr Sin 
1915. ae £ £ £ £ | g£ |%/% 
Dec. 29'51,476,407) 312,000 in) 35,309,255) 161,649,874) 144,915,726,54,617,152) 212/5 
1916. } j { } 
Jan. 5/51,102,560} 378,000 out 35,194,245! 163,992,260) 147,588,064) 34,358,315} 21 |— 
12'51,301,834| 19,000 out) 34,338,495) 157,629,28¢/140,199,945] 55,413,359} 224) — 
19'51,168,053| 9,000 out} 33,909,655! 160,256,46:; (42,563,458) 35,708,398) 223) — 
26}52.224,567; 780,000 in| 55,829,825| 165,836,149) 145,045, 361} 36,844,742 22 - 
Feb. 262,687,976; 302,000 out) 34,199,420! 156,829,235/ 157,978,790} 36,938,556] 234) — 
9/54,279,564)1,327,000 nm} 32,865,540) 163, 27,958 141,569,780} 59,86 3,024} 244) — 


16154,819,732} 430,000 in! 32,5€5,7301 150,670,427} 127,991,896) 40,704,002} 27 | — 
23,54,987,49:} 795,000 inj 32,507,860, 149,013,672/ 126,175,612|40,929,633) 274) — 
Mar. 156,109,692} 526,000 in! 33,306,200) 152,649, 257/ 129,581,669] 41,253,192) 27 | - 
8{56,078,359, 331,000 in| 33,104,200) 149,210,20<|126,018,803}41,424,079] 273) — 
15}55,127,725/1,155,000 out) 32.911,800, 147,679,222} :25,271, /75}4C,665,925| 27;) - 
2'55,970,306!1,012,000 in! 32,905,895' 146,542,080!i23,212,526141,516,411' 28%!— 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period o! 
three years corresponding with the present date as well as ten year® 
back, viz.:— 


At corresponding date Mar. 21, Mar 26, Mar.25, Mar. 24, Mar. 22, 

with the present week, 1906 1913. 1914. 1915 1916. 
Circulation (excluding £ £ £ z £ 

Bank post bills) ........ 28,091,755 28,251,805 28,586,205 34,165,070 32,9035 895 
Public deposits .......... 19,366,344 25,114,57% 28,759,577 32,048,677 56,216,577 
Other deposits ............ 4$2,(00,332 41,291,255 41,421,490 93,080,678 90,125,709 
Government securities.... 16,114,822 13,054,257 11,151,189 35,351,777 32,838,646 
Other securities .......... 35,317,137 46,035,349 46,649,843 126599004 90,275,910 
Reserve of notes and coin 23,988,588 26,7.9 510 30,719,119 41 535,458 41,516,411 
Coin and bullion .......... 38,650,345 36,541,315 40,855,524 57,248,548 55,970,306 
Proportion of reserve to . ‘ 

liabilities .........- ae 598% 432% 222% 23i% 
Bank rate of discount .... ah 5 % 5% 5 % 5 % 
Market rate, 3 months’ bills 3 43 2 24; 5 
Price of Consol .......-- 9075 i443 754 6b4 57 
Price of silver peroz. .... Wada 264d 26gd 23tqd 284d 
Average price of wheat.... 23s 5d Sle ld 3ls Sd 53s 9d Sis 9d 
Exchange on Paris (short) 25,124 25 25,.26}-28% 25 20 224 25.40-50 =. 28.52-38 

— Amsterdam (short).., 12.2458  12,23-3 12.13-2 12.14-16 =: 11.20-25 


8 


— Hamburg (3 months) 20.70-74 713-83 2063-67 a , 
Clearing-house return .... 208,709,000 216,178,000 300759000 231307009 276,377,000 


The amount of the '‘ other deposits'’ compared with the ‘‘ other 
securities,'’ showed in 1906 an excess of 47,383,195; im IgI3 a 
deficit of £4.742,114; im 1914 a deficit of £5,219,353; and 
in 1915 a deficit of £33,518,326. Im 1916 there is a deficit 


of £148,201. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


: | 
Weeks Ending Town Clearing. Gann, Total, 
1916. £ £ aw 
Jan. 1 to Feb.9 ...... | 1,429,807,000 207,753,000 | 1,627,560 600 
Feb. 16 cccccccccccccess 240,148,000 35,572,000 275,520,000 
2S cccccccccccecess 233,291,000 33,252,000 266,525,000 
March 1 .cocccccceceses 247,997,000 30,994,000 278,391,000 
coccccccocccesss 249,781,000 38.894,000 288,675,000 
St coswunanenning ae 225,024,000 33,880,000 | 258,904,000 
22 .ccccccecccececs 244,077,900 32,300,000 276,377,000 
a onmens ——— i - —— ——EE 
DR IID nics cocessccace< 2,870,125,200 | 412,425,000 3,282,550,000 
Corresponding total 1915 ../ 2,508,824,000 | 338,886,300 2 847,710,000 
| Increase or Decrease in + 361,301,000 | + 75,539,000 [+ 454,840,000 
ISIE... cece ecccccece teen = 1440 &% = 2175% |= 152% % 
rose totalin 1915 ........ 11,840,154,000 1,567,571,000 | 13,407,725,000 
Oe 1914..... aaa vesee.|  13,294,584,000 | 1,370,464,000 | 14,660,088,000 
Increase or Decrease in { — 1,454,4530,000 | + 197,107,000 | — 1,257,525,000 
IGBB. ..ccccccccceecs cosce = 104% = 483% i= 857 &% 





it sb lar hl 
IP ERE AES 3 






pear 


it 





ws w 
Bg 


ert 
met 





bese 
ray: 
3 
nacpenenh Se 


ah 


9 £E were 1. ee een 


ae 
> 


ie . 
SAW he a shoe Toa 


See, 


te 


(go A raph pee ts ta 


ats 


‘a 


fiat 





4 


ge 


een re es Set a cs 
: R 


600 





















Corresponding 





SPECIAL Days, 


total, 1915.... 189,474,000) ee 


“ Fourths "2 the 


| Consols Pay Days. Month. 








133, 030,000; oe | 128,909,000 


Inc. or Dec, i 41,186,000} .. 1+ 32,689,000; .. + 21,679,000 











Stock Exchange Pay Days. 
Date. ' Date. Date. 
1915. £ | 1915. | £ 1915 £ 
Jan. = to Nov. 12 884,727,000 July 1) 59,805,000 July *3) 45.682,000 
Je eee 41,581,000;Aug. 5) 52,168,000 Aug. 4) 56,063,000 
Dec. arate 48,457,000|\Sept. 1) 54,180,000/Sept. 4 39,722,000 
bosvenoseel 51,010,000| Oct. 1} 52,016,000|Oct. + 47,167,000 
1916. \Nov. 5| 47,524,000|Nov. 4 48,924,000 
Jam. l..000e cove] 48,115,000/Dec. 1 56,006,000 Dec. 4, 41,073,000 
BT. cecvccses | 44,499,000' 1916. 1916. | 
| eee 46,728,000\Jan. 5! 6§9,978,000\Jan. 4) 57,073,000 
Mi rccvcce oo] 43,337,000/Feb. 2)  53,216,000/Feb. 4 48,(35,000 
Mar. MD. wo<vesecet 47,981,000) Mar. y 52,525,000|Mar. 4, 45,480,000 
| | 
Total, 1916 ...00.| 250,660,000 ee | 165,719,000). 150,588,000 


a in 1916 .... 21'73.% | .. |m 2457% + |= 1681 % 
. ! Gross total in 1915) ed oe | 589,664,000, °° | 537,247,000 
i et Sb sasseces } 1,481,780,000 sai |  §94,910,000 ee j 515,318,000 
4 : Inc. or Dec, ag 456,005,000) ee — 5,256, ee |+ 21,929,000 
i in 1915 ....ti= S077 lw 08% -- '= 425% 
5 : * The fourth fellon Sunday. 
G . E PROVINCIAL CLEARING RETURNS. 
: if 
ce 1916. 1915. | Inc. or Dec. 
; MANCHESTER— £ & £ = 
Jan. 1 to Mar. 11...... 87,930,700; 65,606,300; + 22324400; 34:02 


















Week ending Mar. 18.. 


eee 










Total to date.... 
LIVERPOOL— 


aad ta ee 


a 


Week ending Mar. 18 .. 


eee 


Total to date....... 
BIRMINGHAM— 
Jan. 1 to Mar. ll..... 4 
Week ending Mar. 18. 


Se ee 


Total to date........ 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Mar. ll. 
Week ending Mar. 18 . 


Ler nage pannetieemcnent enig 


Total to date........ 
BRISTOL— 


Week ending Mar. 18 . 


Total to date.....0.. 
LEICESTER— 

gan. i to Mar. il...... 

Week ending Mar. 18 . 


Total to date.. 
NOTTINGHAM— 
Jan. 1 to Mar. 11...... 
Week ending Mar. 18. 










ASSETS, 






LIABILITIES, 






















Circulation .......... 









Jan. 1 to Mar: i1...... 


Jam. § 40 Mor. 21....»- 


Total to date........ 


£ £ 
Coin and bullion—Gold 200,453,000 200,926,000 169, 774,000; — 


—— = 
: 
3 
y 
g 


8,061,500 5,887,400| + 2,173,900 36°92 


.., 95,992,000! 71,493,700 +24498300) 34:26 
95,9 Ls [ae 


69,331,100) 51,941,700! +17889400, 34-77 
6,589,900) 5,118,500] +1,471,400, 28°74 


— —- _ - 
75,921 ol 56, 560, 200 + 19360800 _ 34°23 


| 22,572, 300) 17,267, 500 + 5,504,800 30°72 


1,526,600) 1,313. T+ 212,900, 16-20 
24,098,900, 18,581,200| 45,517,700 29°69 


18,214,400, 13,344,001 44,870,400! 36 49 
1,456, 000) 1,217,000}+ 239,000) 19°63 


-19,670,4 400) 14,561 TaseLo00 +5,109, 400 35°08 


9,175, c00 sserand $1,188,000 148 
765, 000) 768,000|— 5,000, 0-6 


9,938, 000 8,755,000, +1,183,000 13:5 


4,775,800| 4,315,600 + 460,200 10-66 
$43,700) _"511,500]+ 132,400 4283 


Sea 


_5,219,500| 4,626, a 592, 600, 12°80 


5,236, 400| 5,858, 500 +1,377,900' 35-71 
370 500) 313, 500 + 57,200) 18:25 


5 606, 900! 4 171 800 +1, 436, 100 4 40 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increare 
Mar. 23,| Mar. 16, | Mar. 25, or Decrease. 
1916. 


1916 1915 Last 
We 


a 


| Week. Last Year. 
NOLS wens nis vnc anes: 585,836, 200 5887 58.000 44,379,000 + 5,098,000 + 149457000 aaia — |) ol i a 
overnment deposits .. 1,313,000, 4,702,000 — 275,000\— 3,662,000 42,4 + 650,000 + 18,538, 
Private deposits......... 80,247,000! 78,354,000! $8.051,000 + 1,893.000| 17,804,000 | Co! and ballion—Gold.. Sones p00 51,886,000 aa 2 14,000 +. "279/000 
ee eee eee et OTe ee Discounts and advances 11 731/000, 11,4C4,000 23,299,000 + 333,000 —11,562,000 
IABILITIES. 
NEW YORK ASSOCIATED BANKS. Notes in circulation .... 48,536, 000| 48,389,000 37,709,000 + 147,000 + 10827, 00 
acbainen i Nia 18, Maz 11, Mar, 25, ee Deposits .....++++0++++++ 8,658,000} 7,586,000 6,196,000 +1. 1072.00 + Oo 
: 1916, 1915 Week, 
Re aon 1 96,324,000 ‘ a per Ny | Fe te . . ie ALY. 20, Last Last 
serve, own vaults 96,924, 98,774,000 74,982,000 — 1,85 eb. "eb. 10, | Feb. 
Do Fed. Res. Bank 34,620,000 33,766,000 22'816.000 + "8a3's00 1 shege a | 1916. 1916." | 1915." | Week. | Year 
Do other dep'tories 11,842,000 11,444,900 6,782,000 + 398,000 + 4'160,000 Assets. sai & & 453,000 —2,332,000 
Loans and discounts 672,928,000 670,766,000 475,442,000 + 2,162,000 +197486000 | Total cash .....-.+++++++| 51,205,000 51 658,000 55,535,000 — 
IABILITIES, ee 
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<9 Last Tear. 


| £ 
473,000) + 30,679,000 
Silver., 14,514,000) 14,481,000; 15,107,000! + 37,000'—._—s«- 589,000 
Discount and advances. 132,146,000) 150,604,000 36,684, 000, + 1,542,000) + 95,462,C00 





c 6,428,000 7,754,000 — 500,000 — 1.326.000 

Net deposits ........ 713,240,000 m2, 2521000 471,256,006 + 988,000 + 241984000 
RESERVE (aggregate).. 143,384,000 143,984,000 104,580,000 600 

Legalreserve ...... 117,218,000, 117,236,000 77,754,000 — 78-900 $30 464,000 

166,000, 26,748,000 26,826,000 582,000— 660,000 









BANK OF ROSSI. 








Feb. 23/ Feb. 23/ 
Mar. 7, Feb. 16/29,| Mar, 8, Las 
1916. 1916. 1915. Wee k. Last ag 
AssETs, & £ £ £ 
NN snwsees 162,126,000 162 087,000) 156.795,000 + 39,000 + 5381, 


Balance abroad.......... 85,111,000 75,654,000} 14,020,000 + 9,457,000 + 71,031,000 
Silver and subsidiary coin 5,192,000 4,859,000) 5,267,000 + 333,000 75,000 
Securities and short loans = 684,000 35,346,000] 52,682,000 + 338,000 —16,998,000 
Treasury bonds ........ 384,725,000 378,143,000/109.542,000 + 6,582,000 + 275183000 
Other loans and advances 64 285,000 66,798,000) 44,543,000 —2,513,000 + 19,742,000 

000 

6,000 


| 


Securities belonging to 
OS ee ae 19,742,000 19,976,000} 9,970,000 — 234,000 + 9,772, 
Miscellaneous ..... e+eee, 12,219,000 21,796,000} 12,225,000 + 423,000 — 
Balances due by branches 
and treasuries ........ 35,795,000 42,855,000) 47 47,018,000 1,262,000 --11 ~-11,225,000 


| 
| 
| 
000 || | 
sessilis 804,877,000 797,514,000| 452,062,000 2,062,000 $7,365,000 +. +352815000 | 





Notes in circulation .... 586,988, 5 300 580,648, 312,845,000 
Capital of the bank...... Base sear sta 285 000 + 6.540000 +274143000 


Deposit and current 


BCCOUNEE .......000. = sengangnn enancaetlantsengne —a20cate + sagencee | 
Treasury account ...... 26,614,000 21,382,000) 20,722,000 + 5,252,000 + 5,892,000 | 


Miscellaneous .......... 39,566,000 40,630 5 a 
Balances due to branches ,000} 5,695,900 —1,064,00 + 33,871,000 | 


and treasuries ..... eon 


a 


804,877,000 797,514,000'452.062.000 + 7,363,000 + 352815000 | 
BANK OF NORWAY. 


| 
| 





| 
{ 
| 
i 


a j 


Mar 15, | Mar. 7, | Mar. 15, Last } 

1916. | 1916 | 1915. Week. Last Year. |} 

ASSETS, z£ & | £ £ £ 

NE cinnianahiniia eseeees, 4,011,000) 3,999,000! 2,980,000 + 12,000 + 1,031,000 

Balance abroad = and | 

foreign bills....... eccee| 33729,000) 3,435,000) 1 on + 294,000'+ 1,779,000 |} 

Foreign Govt. securities... 761,000! 761 000, 493,000 a + 268,000 |} 
Discounts andloans...... 5,507,000 5 461,000! 5,545,000 + 46,000+ 164,000 

LIABILITIES, | 

Notes in circulation...... | 10,110,000; 9,524,000) 7,222,000 + 586,000 + 2,888,000 |} 


Deposits at notice........ 1,621,000' 1 °789,000 | 912,000 — 168,000+ 703,000 |} 








SWI8s NATIONAL BANK. 


Mar. 15, | Mar. 7, Mar. 13, Last 


1916. 1916. 1915, Week. Last Year. 
ASSETS. £ FY & 





| 
} 
: 
Coin and bullion—Gold.. nee 10,099,000 9,540,000 + 5,000 + 644,000 | 
Silver 1; oe 1,914,000 1,315,000 +  64,000+  663.000)) 
Darlehens-Kaseenschein, ‘927,000 "922,000 _'925,000+ 5,000 + 2.000 || 
Discounts andadvances. 5 "851,000 5,873,000 5,992,000— 22,000— 141,000 
LIABILITIES, | | 
Notes in circulation .... " 045,000 16,202,000 15,746,000 — 157,000 + 299,000 
DamOahts .ccccccccecececs 4,339,000 3,777,000 2 375,000 + + + 562,000 - + A, 9 4,000 


The Monthly Statement of the Swiss Federal Loan Bank fDarle he »nskaase) 


dated February 29, shows total issues of £2,288,000, of which £919,000 was held 
by the Swiss National Bank. 


BANK OF SWEDEN. 


Mar. 11, , Mar. 4, Mar. 13, Lass 
1916. | 1916. 1915 Week. Kast Year. 
£ 





BANK OF SPAIN. 


AssETs. £ £ £ 
Gold... esesess++ 8,936,000 8,938,000 6,290,000— 2,000 + 2,646,000 
Balance abroad and 
foreign bills ..ccccccce 7,494,000 | 7,535,000 3,297,000— 11,000 + 4,197,000 
Swedish and _ foreign 
Government securities 3,563,000 3,569,000 2,367,000— 6,000 + 1,:96,000 
Discounts and loans .... 3,477,000 3,432,000 6557,000+ 45,000 — 3,080,000 
LIABILITIES. 
Notes in circulation .... 17,246,000 17,020,000 * ty 000 + 226,000 + 1,889,000 
Deposits at notice ...... 4,731,000 4,836,000 115,000 — 105,000 + 1,616,000 
| 
Mar. 18, Mar.11, Mar. 20, Last | 
1916. 1916, 1915. | — — 
AssETs, £ z £ 





ee eceseceserees 315943000 37,091,000 23,534,300 + 252,000 + 11809000 
DUOR ccccsccecocssavess 30,4C5,000. 30,269,000 29,203,000 + 136,000 +1,202,000 
Loans and discounte . 28,829,000 25,034,000 32,912,000— 165,000 —4,083,000 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ee 
Treasury bills, obliga- 
sions, &c...... seesesess 6,000,000 6,000,000 6,006,000, ee : 
LIABILITIES, | 
Circulation........- 85,214,000 85,674,000 78,937,000 — 460,000 + 6,277,000 
Deposits and current ai 
ee eee 27,635,000 28,608,000 24,042,000 — 973.000 +3.595,000 


NATIONAL BANK OF DENMARK. 


a anne sr aernheneennt ieee ene : 


| Dec. 31, | Nov. 50,; Dec. 31, | | Last l 
1915. | | — 1914. | Month. |Last Year. 
ASSETS. Lae Ue £ | £ £ on 
Coin and bullion........| 6,184,000) 5,950,000 5,288,000! + 254,000 + ee 
Loans and discounts....| 5,67 4,000} 4,327,000 oes +1, ae, 900) nS 
Debtors abroad ........ | 2,152,000| 3,360,000) 2,065,000 000|+ 87,000 
Becurities .....c.sseceee | 2,055,000} 2,054,000 669,000) + *1'000.— 10, 
LIABILITIES, | | 68,000 
Circulation «++... 12,247,000| 12,286,000, 11,479,000 — 39,000, + 768,000 | 
Deposits an current 
qocounts eeekabieneane 865,000} 420,000! 663.000}+ 445,000 + 202,000 


a NETHERLANDS BANK. 


Mar. (8, Mar.il, , Mar. 20, Last 








s+e+, 18,080,000 18,554,000 28,625,000 — 494,000 — 1 


Foreign bills ....... suet 842,000 833,000, 3,144,000 + 2,302 

Advances.............2. "17 SR 19 SS) Sagoo - 2038000 +7330 

Government securities | 7,884,000 7,891,000 8,324,000 — 7,000 — 

. — . p00 84.16 2,296,000 + 29076900 
ote circulation ........ 113,238,000 115,534, 2,000 — j 

Deposits ........ sicekenre 23,944,000 21,719,000 18,321,000 + 2,225,000 + 5,625,000 || 
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The following is a comparison of quoted money rates with 


i] 

1] ae Mar. 15, Mar. 7, Mar. 15, Last previous weeks :— 

i 1916, 1916. 1915. Week. Last Year, acne 

| ASSETS. 2 £ £ & £ 

1] Gold ...cesccces eseee 122,924,000 122,905,000 115,795,c00 + 19,000 + 7,129,000 Bank Bills Trade Bills.* 

| Silver ..ccccccceces e 2,243,000 2,143,000 2,120,000+ 100,000 + 123,000 nk Bills. Trade Bills 

|| Treasury notes...... 19,300,000 14,568,000 9,296,000 + 4,752,000 + 10,004,000 = : 

|| Discounts & advances 295,152,000 293,225,000 225,693,000 + 1,907,000 + 71,469,000 3 Months.'4 Months.'6 Months./3 Months.'4 M 6 Month 

i] L1ABILITIES. 

1] Notes in circulation 323,415,000 326,605,000 246,861,000 — 3,190,000 + 76,554,000 1916. % % % % %, oa " 

|| Current accounts.... 105,461,000 94,848,000 93,795,000 + 10,615,000 + 10,666,000 | Jan. 7../44 5a 3 | 53 E3 54 6 | 53 6 | 53 oh 

The Reichsbank has been relieved of its obligation to convert its notes 14. 43 3 | Ofs tp) 58 ; a 29 6 34 6 54 . 

i] into gold. = 2 .| 38 ta) St t 25% & |S G&S 6 

i In the above tables the Russian rouble is converted at 2s; the Reich remark Feb. "4 4 2 ety oe ; 4 ¥ ef 6 4 6 5 

is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, th ll. 4 oe & | 5 st? 7t7 6 4 . b 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 18.. th Sem : 5 5 sf 6 3 6 a é 
and the franc, lira, and peseta at 25 per é. American currency is reduced into 5... 1h es a Se st Se 6 ¢ 5h 6 

| English money at 4s per dollar. Mar. 3..44 7 54 f& St 2/56 +6& 15h 6 | 5h 6 

10.. 45 ty 58 53 53 CG Sh CG ROC 
CURRENT RATES. i. 81 oe r+ ot 7 Sis €13 
24..144 43 deh 4 53 6 5s 6 | 53 é 
The subjoined table shows the rates quoted from day to ; te eS re a es 

day during the week :— * These rates range from those current on the very best paper to those paid | 


2 ; — — - on bills for which the Bank rate is usually required 


| 
| ; 
| Fridy. Sat. Mon, Tues. Wed. Thur. Fridy, 








} 
| % %. ~%, % % 7 %, FOREIGN RATES OF EXCHANGE ON LONDON. 
SOD i ic ccccnedeceusoancakens § 5 5 5 5 5 ‘a . 
Market rates of discount :— Latest Rates rat 
60 days’ bankers’ drafts ...... 4485 5 5 5 5 5 44 2, atest of Ex- Usan Latest es. 
Smamths’ GO cecscccccccseses 5d; Ste See fm Ste See 43 Dates. change Usanee. Dates = Ex- Usance. 
eS Sar 5a Sth 0 te ek | Oe tr 44 — ae 
Ce Gi cdc ndesceeccuees 5 5¢ 5+ 5¢ 53 5+ 46 ee Mar.24 28f 45c Cheques Madrid ...... Mar.2424ps 90 At sight 
Discount (Treasury Bills) :— Amsterdam.. — 7 1lfi 224c a Rome........ — 24 3ir 9 
DS UE acctksanenss ted sine oe 5 5 § 5 5 44 GREE écence ~ Short Rio Janeiro... — 24 llgid 90 ivs st 
6 and 9 months...........- 5 5 ) 5 5 5 4} Ee tecnes ad O4 4 8 days Valparai — 24 Rind 90 des st 
YVOAE ..ccccccccce cocccccece 5 5 5 5 5 5 5 Christiania.. — 2416kr 65 Short, Buenos Ayres — 24 494d Q0dyss 
Loans :—Day to day..........s0++ 44¢@04%4923843190394% 3% 4 Frankfort — 24 al m Mont tevid — 24 534d S0dvs of 
; SD cteatecneuianeusecseuuness 44 44 44 4s 4h 4 44 Vienna...... — 2 .. Calcutta . — 24 lj4ad teleg’; ok 
Fortnight (at last Settlement) 5 6 5 5 5 5 Petrograd .. — 24 1i5ir 3m onths Bom! MF accsi m= ] a d = : ion 
Deposit allowances: Banks ...... 34 3 3k 34 34 34 34 New York .. — 24 $4.763 Cable. Hong Kong.. — 24 2/Oad 
Discount houses at call ........ 4 4 4 4 4 4 Switzerland. — 24 24f 95c Short. Shi anghai.... — 24 2/94d a 
| BEG scnndcacveciccsccces - 4 44 43 43 44 it 4% Lisbon — 24 Mid Atsight Yokohama .. — 24 2/l3}d , 
RAILWAY TRAFFIC RETURNS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
a . . : aid 
Name. | Period. Ending Gross. Inc. or Dec Net. (Inc. or Dec Name. Period. | Ending Gross. Inc. orDec., Net. imme. or Dec. 
ae at 8 s s ... i $ i § ; 
} tmnth Jan 31 456,000 |+ 101,000 126,000/+ 65,000 ;imnth Jan 31, 2,036,800 647,400) 255 32.10 
Alabama Gt. Southern® w{}} 7 mnths 3t 3,166,000 t 365,000 | 920000 + 410009 | Camadian Northern ..4| ginths|  3!| 12.736" 10% ; a.enoaccl Raereen + actin 
1 mnth 31 _9,654,0 831,000 | 2,383,00C'+ _ 119,000 1 mnth 31} 8,589,000/+ 2,480, 2090000 + 950. 
Atchison, Top., & 8. Fe. { 7 mnths 3 76,634,000 + 6,711,000 | 25,059,000 + 3,059,000 | C®madian Pacific® ....4) 7 mnths 31} 75,059,000 tis N12" ** 3715000 $1 B73, 000 
} lmnth 31 8,075,000 + 432,000!  938,000+ 264,000 — 1 mnth 3i| @738,21 £168. "B67 65 
Atlantic Coast Line “f 7 mnths 31 18483,000 + 832.000 | $,555,000-+ 1,$20,000 | Grand Trunk System*{ — ia So} £188,750 + 467,680 
is lmnth 31 ~=s«#B 444, + 1,958,000 | 2,046,000+ 516,000) ; . ‘ ; anc 
Baltimore and Ohio® . 7 mnths 31 64,485,000 $10,860,900 20,250,000 + £391,000 | * Net earnings before deducting taxes, 
mnt 31 ,063,0 ’ 1,323,000'4+  4C5,000) 
Chesapeake and Obio*.4 7 mnths 31 27,700,000 | + 8,058,000 | 9,130,000 + 3,079,000 | 
lmnth 31 6,702, + 384,000 | 1,485,000,+ 44,000 | 
Chicago & N. Western... 7 mnths 31 53,176,000 + $368,000 14,885,000! + 2,266,006 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Imnth Dec 31 8,927, 197,00 4,C61,00C + 1,108,000 | 
Chic., Burl., & Quincy* é mnths a 62,258,009 + 2,468,000 | 22,060,000 + 2:779;000 RECEIPTS. 
mouth Jan 31 7,645, 42, 1,580,J00'+ 230,000 
Obicago, Mil.,& 8t Paul 7 mnths $1 62,046,000 + 6,561,000 | 20,612,000 + 5,355,000 | 
mnth Dee 31 513, 6 267,000 + 31,000 
Ouba Railroad®........ 6 mnths 1 2,540,000 [+ $54,000 | 1,112,000 248,009) — ————— 
1 mnth 31 2,240,000 + 863,000 + — 415,000 | l 
Delaware and Hudson" 59 mnths 31. 23,733,000 | + 1,066,000 | 8,945,000'+ 1,470,000 | Mile- noe for Total Receipts. 
 DenverandRioGrandef }™Bth Jan 3: 1,725,000 |+ | 242,00 | 515,000 + _ 150,000 Name. Period | Ending 2 ae 
4 or =| —i0 . 
Erie Railroad ian Dec at Ba WO + 1° 36,000 196,000 + 394000 | —_—_—_—_—_——_| -—— . 1916. | +or— 1916. + om 
serseeee 2mntha | 31, 66,436,000 |+ 6,777,000 | 23,768,000 + 6,16%,000 ian - | Be He. He. 
mnth Jan 31) 4,702,000 |+ . 1,013,000 + — 218,000 sop eb 1 
Great Northern ......4 0 7mnths 31, 50,059,000 |+ 6,053,006 | 23:745,000-+ 4,066, 000 | (onme, +. ... 19 weeks Feb eT 15 1,29,000 —= 22,463 24,89,00— 1,153,593 
Illinois Ce 1 math 31) 5,661,000 |+ 881,000 | 1,134,000+ ' 5,000) Bengal &N. \ estrn 10 weeks ! 39 4,55,010 + 19,345 | 73,69,908-+ —_1,98,089 
- ntral ...... 7 mnths $i. 39,977,000 |+ 2,573,000 | 8,042,000+ 618,009, Benxal Nagpur... 47 weeks 19+ 10 10,25,000 + 97,000 3,76,84,952 +  19,55,444 
oe St TB 000 |=” 10,000 | "go"00c— 17,000 | Bombay, Bar.& C.1 28 weeks Mar 18+ 2  15,59,000 +163,000 3,37,43,000 +  39,63,000 
Kansas City Southern. 7 mnthe 3 6,106,006 |+ 31.006 | 2,136,006+ 309,000 Burma ............ 18 weeks Feb §& ° 4,89,130— 21,723 °66,26.320— 35,02.415 
lmnth 31, 3,533,000 |+ 529,000 | “"719,000+ _ 252,000| Hast Indian ...... 26 weeks Mar 18 |... 24,00,000-+ 45,000 5,17,85,000 — _7,1:,000 
|| Lehigh Valley ........ |7mmths) —§1,_-27,774:0c0 |+ 2,655,000 | 7,372.000 + 1,182,000 | “-IndianPeninsula 25 weeks |. 11+ 151  28,92,600 + 535,400 4,88,39,046 + 90,57,121 
1] Lo | Ll mnth 31. -§,081'000 + 915,000 | 2'577,000+ °821,000; Madras & S. Mahr. 20 weeks Feb 19 .. 9,50,000 + 18,259 1,68,73.702 + 13,76,494 
} uisville & Nashville. | ?mnths 31 34,306,000 + 3,336,00C 10°260,000 + 4,042,00¢ South Indian...... 20 weeks 19 5, 56,626 + 32,032 1,08,69,514 +  14,84,348 
Imnth D 31, 3,054,00C + 1,031,000 _ 1,228,000 635,000 . 
}} Minn. Bt. Paul (S00) ..4! 6 mnths) 31) 18558000 |+ 3,098,000 | 7;780,00u-+ 2,570,000 | ,,. CoLontal. “— « £ é & 
|| Miss., Kansas, & Texas* lmnth 31 2:987,00¢ |+ 56,000 490,000 — 384,000 Canadian Northern 24 weeks Mar a8 + "ee $538,006 + 126,900 $15,983,500 + 85,427,700 
i : | 6mnths 31) 16,757,000 |— 446,000 | 4,661,000— 766,000 | Cauadian Pacific .. 57 weeks > 02 $2,258,000 + 527,000 $88,061,000 + $25,888, 0C¢ 
Missouri Pacifie | lmnth Jan 3 2'313,000 + 226,000 "273,000 i 21,000 Goune pes. . + wees 3 ° en i 1,785,912 + 282,263 
oe s : 9 = ) sTanc TUnK ac. eeks A ee . 11,35 67, 56, 155 
[rich 7" St asaamn ¢ 25igme | aSioa t se8uee| Gand ttre: twee atc: amd eae Moet ithe 
New York Central . ao ec 3 io eee one (43 "373.006 | 49 987, 000.4. 19° 256,000 | poteets Ge aad H. % weeks . (os a + 2,658 133,321 + 30,137 
: P 1, , . Mashonalan mnths Dec ee £,626+ 2.350 147,181 21,17 
N.Y., N. Hav., & Hart. a, Jan = tens t ee eto 3onn 000 Khodesia Railways 3 mnths De: *- 72,861 + 7,251 217,820 t 16, 
| Lmnth 31 684,000 + 50,000 155,000 + 48,0 _ 
|| B-¥- Ontario, & West. 1! 7cnths| $1) 6,477,006 — 97,006 | 1,620,000 221,000, Fommiox. = 1, as ao onan ' , 
|| Norfolk and Western{| }mnth | 31 4,538,000 |+ 2,500,906 | 1,720,009+ — 924,000} Antofagasta ..... 1% weeks * ; Seer. ee, |= MCI 125. 
] |Tiuthe| 31, sazongon |f BisL ane |p. no + ,gasn | Arventine ©, SS Weeks Feb 2 a. 2 Set Se 
th 7 . 3, ¥ . e ie ans ..* 5 7 ee ean <2» . -—- 1 
|| Northern Pacific . | 7 mnths Bi) 5857000 IT beas'o00 | re eeuf000 4. §,804:000 | B. A. and Pacific’ 38 weeks Mar 18+ 1 — 17,000 10,000 3,187,000 227,000 
F Pennsylvania System : | 1mmth Dec 31) 22,804,000 |+ 4,645,000 | 5,136.000-+ 3,175,000| B. A. Gt. Southern 38 weeks ke 153,000 + 9,000 4,017,908 + 612,967 
Kast of Pittaburg.. | 12 maths 31, 252,810,000 |+1:.243,000 | 58,956,080) + 12,760,000 | B. A. Western... 38 weeks 19+ 75 68,000 10.000 1,936,000 + 211.000 
: West of Pi | lmnth 31) 11,150,000 |+ 3,310,000 | 2:783,000-+ 1,967,000 | Central Argentine. 38 weeks . 115,300 -— 12,700 4,156,109 + 202,900 
a i tteburg 12 mnths 31. 126,669,000 |+ 8,851,000 29,366,000 + 9 458,000 | ‘ Jentral Uruguay.. 38 weeks 18 - 13,425 + jg 460 900 + 58,552 
4 Pitta,0.0.,8t Lonia,{/|,mpth | 31) | 3984,000 | 1128.000 | 'sas.ano + 46.000) Cee HT Se weeks = 1b 204 8 | Yemed dei 
5 \12 mnths 31} 41,445,000 |+ 2,306,006 | 9,246,000/+ 2,039,000; ©. Urug. (West. Ext) 20 Weeks = ae 2 5776+ 14,111 
} Phila, & Reading Ry.» {|} uth Jan ot etera00 (f Saari000 | izes O00 t 4:3en 00 | i. “Bedsin + “ais— 222 “isecas— “asm 
mnths 31) 197, ° 1,000 4,394, OGLe ESICB ......- : 4 = San) a. :069 <= oe 
Phila. & B. Coal & Iron* | 1 moth 31, 4,344,000 It 1,921,000 e000 ; 413,000 | Cuban Central .... 38 weeks Mar 18+ 1 26,565 + 3,022 495,472 + 106,974 
n+ | 7 moths! 31} 21,381,000 + 3,004,000 | 1,123,000'+ 562,000) Egyptian Delta.... 46 weeks Feb 10 oe 7,017 + 1,169 164.731 — 6,046 
8t L. & San Fran }1imnth Dec 31) 4,429,000 |+ 782,006 | 1,372,0001+ 492,000; Eutre Rivs.. 33 weeks Mar 18... 25,400 + 2,100 428,000 + 100,400 
elscod) Smnths,  31| 28,051,000 |+ 1,542,000 | 7;104,000-+ 904,000] Gt. West. of Brazil t} Weeks = Tw, R= A Oe (lahat 
Beat i 1 31) 144,000 | 399,000 |" i 0u0 opoldina........ la weeks i6r 6,270 -— 15, 5,188 — 107,251 
Air Line . 7 mnths on 31) 137596000 IF 1,558,000 | 3.508 9004 077000 | — . . I weeks 18 +e 9,850 -— 1,011 111,445 — 5,978 
Southern 1 moth 31} 5,588,000 |4+ 935,000 | 1,511,000/+ : | Midland Uruguay . 7 mnths Jan a os 8,575— 3,258 €3,373 + 4,881 
coccccceccce 7 mnths 31] 39,965,00C i+ 2,547,000 11'770,090 + 4,120,000 | Nitrate (2 weeks). . Mar 15 ou 26,061'+ 17,011 as 101,628 
Southern Pacifi | 1mnth 31, 9,838,000 |+ ‘574, 1,345,000) "371,000 | North-West Urug. 7 moths Jan ee $17,250— 8,254 156,832 — 20,215 
pow 7 mnths 31! g9,$35,000 |-+ 13,176,000 | 29,092,000'+ 7,467,000 | Paraguay Central. 56 weeks Mar 4 ‘ $2,150 + 570 81,17) + 7,220 
Union Pacific lmoth 31; 7,404,000 |+ 1,509, 2.249,000+ °764,00U| Peruvian Corp. .. 7 maths Jan os 8 862,100 + 157,120 5,543,477 + 634,625 
sereeeeed | 7 mnths si 64,624,000 + 6,503,000 | 24,360,000) + 3,741,000 | a tea ¥ wee Mar 3 ee ir -~ van 063. as os one 
Wat e lmnth 1) . + 00C | 87 485, 000 an Paulo ......-.- i ee <a, 8. — 2 2 d 
DY weeeeererereeed| J mnths 31) 19,736,000 | 2,233,000 6.117 000+ 1,892,000 | Taltal .. Smutns Feb =. 17,722 + 11,962 142,254 + 43,591 
Western Pacific® lmprth Dec 31 eens | 103,000;  127,000'+ 67,000 | United of Havana > a Mar s oa “oe z ven en + 
eercece 6 31 iy + a . 0 avana. “« ’ vay . 
Wwe nf Hea Hite SBE) RIE aol — aw “| Zafra and Huelva. Lmmth Jan si 11,4944 4,700 as 
* Net earnings before deducting taxes. 
' 
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| 
| FOREIGN RATES. 
i 


The current discount quotations in the chief continental 
|| cities are as follows :— 
| Open Open 
--Bank Rate— Market. Bank Rate— Market. 
Changed. % % Changed %& % 
ae Aug. T0508... 6 cc ve Zurich and 
ee 2000. B3,'04.. 5 20. oo Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 .. eo. BIROES. «000 Jan. 2,°15.. 44 .. 23 
Frankfort.... Dec. 23,14.. 5 .. o Petrograd .. July29,14..6 .. .. 
Vienna ...... Ami. 30°35..:5 oc cc Madrid ...... Oct. 27,'14.. 4 2c oe 
Amsterdam.. Jly. 1,'15.. 44... .. AGOOR: cnceas Jan.15,'14.. 58 .. 
Brussels .... Aug. 20,514... 5 .. «. Stockholm .. Jan. 5,15... 54... .. 
OE cecwes th ee. oe Christiania .. May 25,15.. 5 oe 
WEEE weeese Nov. 9, ‘14.. ef » ee Copenhagen.. Julyl0,"15.. 5 oe 
| Genoa ...... Bov. 9.°34.. 58 -c oo | 
GOLD MOVEMENTS. 
|| The foreign movements of gold to and from the Bank since 
|| last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
i} Sat., WOUE, crewaese 645,000 Tues., Spain........ 125,000 
\| Mon., Bars......... 167,000 Wed., Bars ........ 5,000 
| = Foreign coin.. 192,000 Thurs., Spain ...... 200,000 
|} Wed., Bars........ 933,000 a S. America... 100,000 


, RMR caiecrisie 50,000 
| ”  Gontinent.... 25,000 
Fri., Miscellaneous 
(set aside). . 250,000 
rs Argentina .. 90,000 
i MOG SBEGE sic0ce<s% . 1,092,000 
| scans Gankosasieee 
1,337,000 1,937,000 


SILVER. 


| 

\} 

1] 

|| Messrs Samuel Montagu and Co. write as follows on 
March 23rd respecting the silver market:—“ The healthy 
| disposition of the market has been manifested by a sub- 
| stantial advance in quotations. On the 17th inst. the price 
| rose 7d to 27,;;d. After apause next day at that figure, a 
further progress ensued by <;, 4, §, and 3 of a penny on suc- 
| ceeding days. The quotation of to-day, 28}d, exceeds any 
| fixed during the war, and is the highest recorded since 
| September 29, 1913. The immediate cause of this access of 
| strength was the shipment of £350,000 in silver from China 
| to India. The size of the operation suggests that the Indian 
Mint may be an interested party, and this view is shared by 
|| the Indian bazaars, who are sending orders freely for the 
|| first time for many months. Attention has been drawn in 
|! several preceding circulars to the way in which converging 
demands were bound to deplete the stock of rupees in 
|; India, so that any action on the part ot the Government 
|| to remedy such a deficiency will not create surprise. Steady 
|| and constant purchases for some weeks past on account of 
| the Continental and home mints have denuded the market of 
supplies, and have created a condition ripe for an advance, 
which has been delayed so long as inquiry from the Indian 
| bazaars and China remained desultory, and the stimulus 
| from competition was so slight. It has been customary for 
political disturbances in China to be associated with firm 
China exchanges. Should, therefore, the conflict of authority 
}| in that country unfortunately prove to be grave or pro- 
| longed, China may not have much to sell, even though a 
higher level of prices be attained, and holdings on China 
| account would then become more or less a lock-up, leaving 
| atmost ston, the very bullish in sentiment—to provide, 











| 
| 
i 
| 





| 
| 


almost alone, the supplies on the larger scale that may be 
required.” 
‘The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
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| aire deanpitnied Aibbielainiatat aod sim EE ~eeaa’, we 
| 
l| INDIA COUNCIL BILLS, 
i The India Council! on Wednesday offered for tender 
i] Rs.5,000,000 in remittances on India, and applications 


amounted to Rs.56,990,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 





| Rs. z 

i 

April 1, 1914, to March 31, 1915............ 112,853,391 .... 7,526,349 

April 1, 1915, to March 15, 19163 ...... _ 273,133,471 .... 18.303027 
Week ending March 22, 1916.............. 16,425,000 .... 1,104,773 





289,558,471 .... 15,407,800 


| 

| 

| 

| 16825,00 
| Allotments since last week :— 


| 
| 


Rs. 

Saturday ........ 400,000 in immediate transfers on Calcutta . At 1s 44d. 
~~ tweessnes 500,000 in immediate transfers on Bombay.. At 1s 4d. 
a>” - eikeeiae 500,00 in immediate transfers on Madras .. At 1s 444d. 

Monday... . . 500,000 in immediate transfers on Bombay.. At 1s 444. 
-\.. a eenbeons 500,000 in immediate transfers on Madras .. At 1s 4.44. 


seit ane ac 
a 
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Tuesday ....... . 425,000 in immediate transfers onCalcutta.. Atle 4 1} 

eee ce 500,000 in immediate transfers on Madras... Atis4°a_ |} 
Wednesday ........ 15,000 in bilis on Calcutta ................ »Atls4 

ee  weussdes 29,000 in bills on Bombay............ rere { About 8 

9 st tt eee - 803,000 in deferred transfers on Calcutta ..) At ls 4 

9 i$ cevceece 214,000 in deferred transfers on Madras ....j) About ¢ 

ie iaaieimaearaal 1,405,000 in immediate transfers on Calcutta. . ) . 

os “Qbaedda 1,559,000 in immediate transfers on Bombay . At ls 444 

- ‘weeveners 985,000 in immediate transfers on Madras ., } About 8 

99 .seeeeee 6€0,000 in deferred transfers on Calcutta .. Atls 4ja 

-~  *tewaten 425,000 in deterred transfers on Madras.... At 1s 4iq 

abennue 800,000 in immediate transfers on Bombay.. At ls 4id 

im aN ais 1,3.0,000 in deferred transfers on Madras .... Atis4°4, |} 
Thursday ........ 70,000 in bills on Calcutta ................ At ls 44d | 

9 (i HRS CSR 300,000 in immediate transfers on Calcutta.. Atls 4 


The amount to be offered next week will be Ks.5,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Changse 











On Par. Usance. ————_—_ saliiecbaiacas 
Tues. Mar. 21. ; Thurs., Mar. 22 
BE cachaienates  q211 {3 Months 11 40 1 4 a2 on ¢ 
Pins nsccsaecsen P \ Cable ll 24 Ill 2) 22 
Pe  dientcetusauas ) {3 Months 32 30 32 40* 32 35 22 
eae yj 25-202)" Cable 31 90 32 00 31 92 31 
Lisbon and Oporto.. | 53.29 ! 3 Months . es * . 
DE weessenecuas j F | Cable 344 35 344 Ai 
NOINe cl | #8871) cheques ; aS ol 
PREIS ccvcccccccccce | 95923 { 53 Months 28 65 28 80* 23 80 28 90 | 
cea ak casaas ; 25-2281 ° Cable 28 30 28 35 28 38 28 42 | 
Petrograd .......... | 94.6 {5 Months ee - 
ee aseekedons ) ‘ \ Cable 150 " 151 1503 1513 1} 
Scandinavia ........ isis { 3 — le 75 17 00% 16 80 1A7 wr] 
_., Re ree ' ; { Cable el &? } 
Spain (Bank places) | 9,79 {3 Months 46} ’ am 463 4ga* | 
Ditto ditto } : {| Mable 24 9 25 24 96 25 0 |} 
Switzerland ........ ) 25.224 (3 Months 25 30 25 40* 2 3 25 4o*]} 
ee eee. pos |) Cable 24 92 2% 00 24 92 24 98 || 
* Nominal. 
| 
SoutH AFRICA. |} 
London on §.A. S.A. on London. 
Buying. Selling. Buying. Selling 


a iweanseses. Meek 
y % dis. Sight ...... 


6a iethesuuas: Ge eo) 
3 4%dis.Sight .... << to 
12 


1é } 


, 8 30 days .... ée ts » SO0days.... as | 
2 » G6Odaye .... -s (1g, G6Odays.... ee | 
a8 | 6 6 days ..s. -- 8% 4, 90days.... oe 
3g » <l20days.... ce | 1) 

AUSTRALIA. 

London on Australia. Australia on London. \} 
Buying. Selling. Buying. Selling. || 
oe Cable ...... Par. oe Cable ...... 1014 | 

97% On Demand.. _—‘~Par. 100 On Demand... 101} Hi 

97 S30 d/s ...... oe 993 30 djs ...... 1004 || 

964 60 d/s ...... oo | 99% GO d/s ...... 1003 | 

GOLD POINTS. | 

The following are the standards for gold points of the | 

principal gold exchanges :— I} 


| 
Francs. FRENCH. Marks. GERMAN. Dollars. AMZRICAN. |} 
25.324—4 per mille for us 20.52—5 per mille forus 4.89-—5 per mille for us | 
25.224—Par 20.43—Par 4.867—Par | 
25.124—4 per mille agst us, 20.33—5 per mille agst us | 4.827—8 per mille agst Us 


NOTICES. 


received cable advice from the head office, Pretoria, 
intimating that a branch of the bank has been opened at 
Malvern, Natal. 


| 
The Standard Bank of South Africa have converted i 

agency at Leslie, Transvaal, intoa tull branch. 

Commonwealth Bank of Australia.—The London - 


has received cable advice that a branch has been opened at 
Fremantle, in the State of Western Australia. 


Messrs Higginson and Co. intimate that they have 
acquired a lease of 8o and 81 Lombard street, and that they 
are moving their offices to that address. 














THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO. 
March 27. | 


AccOUNT. 
March 29 


A wave of optimism has surged over most markets. 
Various influences have combined to promise a better time 10 
the future; there are confident rumours of peace, both of 
German moves thereto and of Turkish wishes for a separate 
peace. The continued and successful resistance offered by 
the French to the great German attack on Verdun, the 
Russian successes against Austria, and hopes connected with 
the Allied conference in Paris have all helped. Business 
grew quite brisk, and on Wednesday the number of ye ge 
recorded rose to 3,844, or the highest since April © 
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last year, and on Thursday this number is said to have been | Seu BS SSu oa O¢ S853 
.xceeded, though the records only give 3,814. Home Rails, | ESS gr 295 Eds 2r 238 
after their long spell of depression, suddenly rushed into | 7 > = eee 
| ia | Cale , 5 » Wit \ n.Ord 84 6 
\| animation, and became the busiest of markets. Rubber Central Lond Bel: oe 0 eS ee oe oo 
¢ 7 n ond. Def.. && in ie « I 24 . 984 32 
|have again been active, Oil shares following at some | Great Central Pref. 134 .. 149 ..+ 1) | Metr itan " 93 234 ..+ 3 
| distance. The gilt-edged market has been quietly firm, and Great Nor tern + bet 3 . =. oot 3 Metropolitan D be 154 .. 16g ..+ 
t : : 4 careio bat sreat Northern Ds i co Oem 4 Midland Deferr . 572 60 2+ 
the same may be said ot Colonial and Foreign Rails. The | Creat Wes ern .... 90x .. 94§x 44 North British Ord.. l3gx.. 144x.. 414 
Foreign mat ket was rather inactive apart from the French | 684 .. 70 + North-Eas 101: ..1¢ +22 
1 | ‘ c ‘ 4 " ] 
/Loan; Americans moved irregularly. ane Industrial 7h a 7 1 | Sk Gesture A as 
|| Courtaulds have had a spectacular rise, Shipping shares wer: ; *..+ a id | 
| frm, and Russian copper shares very pri Banks rathe 383x. .1014 23 3 B vr 5 ae 
, : am ¢ ; . rt on 4 Do Or ary 10 l¢a 
viet. The Mining market has been quite brisk, the rise in iniethie ‘ : 7 : 
: } ° Americans Ba ved irreg i\ I 
opper shares, on the great rise in the price of the metal, | ; aa : , 
| rt rumours of a possibie peace have hac a depressing efi 
being quite a teature. ; : t a : t pray 
— upon the companies w 1 proi » largeiy trom t wi 
British and Colonial Government Securities. | thus Steels fell 2 n Tuesday. Norfolks moved rap 
Very little indeed has happened in the gilt-edged market, y in two day ind then ( apea} 
¢ : . . . on - le ! . ’ : 
hut the tone has been consistently strong. War Loans and ined 2 and late Rot Ly aking inS We! 
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+ , , + * 
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but after that the tone improved, Cape Threes recovering aes oe oe aes WM See 
Thursday, when the general movement was upwa ard. It —_ n Co 1073 ..108; ..+ Missouri, Kansas .. 4} z + ¢ 
. a : alt re 24 j2% New entr 109 $..4 3 
lis strange that the general optimism has had so little effect | Chesapeake & Ohio 63} .. 674 ..+3a : 29%. + 4 
' } a Chic Mil & St. Paul 974 99 - Norfolk W rn , 130 +74 
on the best Stocks. De er Ord. ... 7 ey ; N - i 118 7 
Price Rise or Do 5°SNon-cumPf 1] ca) er ee 4 P a ; 
Last Latest oat 08 Erie Railroad Com. 3 Se 16+ 8 ‘ <eaahe Tre.. § z 
v Gen. Price. Ww COR. » De ist, Pref coos TAR oo SMG ow Southern .... . 21% d + 
War Loan 34 %, 1925-28.......e.0- ° 87x ° 87, - : Do 2nd _. Non - S1g. & 
War Loan 44 ‘ %, 1925-45 neenbens - 96% 967 Gre tN ath rnPref127 127g .. S rn Pa c z ..105% . 
Comentt, Bits «62 cc cv tescese neaw 57% it {llinois ¢ ntral ....] scan «at @ ( MO eses 140 4q..1594 
nada 44 %, 1920-2 963 ? - Louisvil cocccee L298 2 L508 * L ; S eedcesse , Ke 
1 Wale 2-2 44 94} + 
nsland 44 20-25 ' 94 Colonialana Foreign maenes. he general optin 
Australia § Ig2! tees 995 994 has had little etfect here, except t KeeD price t y Mo 
of South Africa 44 1920-25... O4n 944 aceite Bie ee Me Bea am “aoe he aici ea : 
Victoria 44 %, 1920-25 .....- AER SAE ey 944 ;} ments, inceed, ave been very inailk aA ntine € 
firm on favourable crop reports, and made a number of 
Foreign Government and Municipal Securities.— | gains, but later crop reports were by no meai y good. Ther 
The firmness of the French Loan has beens tie chikel anil was, however, a further rally in some of the esterda 
' t . 1) Yaar] _ ned 2 imtec mr \f, re { “ 
ilmost the only feature of the Foreign market. In spite of | 54n Paulo jumped 3 points on Monday, when M um AN 
: . "> ; a I Ordinary vainins 1 and |} t Preterence t 
rther turns against the Paris cheque, which stood at| 7" , I - ary saiping Tt and Fi rl rence point 
Tt 1: t o dail it} 5 of Canadian Pacifics have been firm rather than a e, OD 
25.25 ) I 9 he ) 2c se a Ww lajyUumMmp OI . ’ 
Se ee ee , “ar Grand Trunks have recovered smartly, the Ordinary gettir 
\ ) , + »c “[ecc reciat: A é hit 1 1 4 
1 Monday, No doubt the successful resistance at Verdun, | pack to 12 on Thurs jay and prior ' in proportion 
ibined with peace rumours, is responsible, but these in ac a ae 
lences, even with the report of successes against the == 23 23 $2 
| Austrians, had no appreciable effect on Russian issues, which | = oa = a 
| : : cad f=) sta Def. ..122 ..120 ..— 2 | Grand ink rd Pf. 26 . 28 2 
merely remained steady. Japanese fell slightly and rallie a: aie. 4. 8h. Tr Pat Debs. 61k es + 2 
| Chinese moved in the contrary direction; Brazil Funding | B.A. & Pacific 444 ..46 ..+ 14/1 lina 36 34 2 
sian in ta Tv aa wantina © e aehac ™ al B. A. Gt. Southern B24 .. 844 ..+ 2 Mexican Railway 16 i «eo? 5 
se to 75 on Thursday. Argentine Sixes reached the high | po eect. 6. BS 2 Do lat Px 57h 7” 
hgure of ro + anadian Northn.<% ; D 1 Pref. .. 524 554 ..+ 1 
Government. Income Debs... 508 .. 502 .«+ &| MexicoNorth-We 
Canadian Pacific ..179 okttn ae ls ern 5 % Bonds... 174 .. 18 + 
aad oa ‘ 3 
2 ES > @e OE. | Central Argenti . 81 «ae et S San Paul cunnwein -- 180 
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Belgian 5% oe o WR oe 8 apanese ie eeeee : cm ee : ‘ —_— cee ' ' 
in 3% 1913.. 57... 58 1) “Bo 4%, 1910 2222 72 22 704 ; | market, and with large buying orders prices rose substantially 
| Do 5% Fund. igt4 744 .. 75 ..+ Mexican Cons. 1899 S51... 51 allround. Java descriptions once more enjoyed a special 
Chili oy 95 7 . f Norweg %, 1 82a .. oe 4 as oe h oinutsTlices shi eae ; 
lc ae "1912 ca 744 144 yl, ereolen Gcan Pref 138 oO _ 2 | popularity. Prices of the smaller companies continued t 
Do 5%, 1913 coos 134 oe 15§ +. ~- | Portuguese (New).. 52 .. 52 creep up, and on Thursday the shares of the older concern 
Danish 4% Loan .. 82 .. 62; ..+ % Roumania 44% .... 80 .. 80 rose cheerfully. We deal with t subject in our leader 
dutch 3%, 1896 .... 743 .. 744 .. «. | Russian 5%, 1905.. 84 .. 84 .. . 1 TH. } ie . ' as 
gyptian 4% ...... 77h 774 Do 44%, 1909 .... T448.. 74 ..— $9 | COLUMMS. The Oil market was unusually active, and the 


Spanis sh 4% | ee 
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E ee ** 
Finland 44% ...... . ee 
sis = +‘ edpngeneett > é 


Do 59 . 843 .. 858 ..+ 13 then 34%)...... 67 .. 67h ..+ 
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Do 5% 1914 ...20- 76 75 —1 Venezuela 3%...... SUR .. SOR. 
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1} 1] cow 44%, 1912.. 7lg .. 71 ..— Yokohama 5%, Re« 1A )- Malay 2/) Me t : ik. . 5/6 + j44 
1} - York 44% AEE esd os BORGES: ceciccas 803 .. 80 ; a Caves (£1) i ickson (2 2/9 .. 2/104..+ (14 
rsonese (2 Planta 
| — ‘ : : i falay (2/) 
|| British Railways.—It must be a very long time since | = Tae = ; 19..41 
° } fitk iS . . i I 20 21 4 ‘ 
1] | Home Rails have had so good a week ; on several days they | _ lands (£1) a 2h.. 2h . gor (2/) Ly lt. 
it | . . . | Johor wubber (£1 ¢4 at ae 
|| were the strongest market in the House. Nothing connected | a> £1) 22/6.. 24/6..+ 2) gaporeUnited(2/) 3/4s,. 3/3n 
| {| with railway management has happened to account for the | Kamuning (Perak) on > Bertam) (2/) 4/9 .. 5/14 ..+ (44 
i 1 3/9 .. «+ ee | Tandjong (£1 a ; 
|; general rise, and so it must be put down to rumours of | ¢07),"7 ih 4 44 ‘Toninne Siniien iti StH. a ’ 
i} = scat r ‘ . ia , a1 sa 
| | German peace-feelers, general confidence, and a sudden | Linggi (2/) ........ 19/9.. 20/6 )| United lang (2/)12/3x.. 12; + [3 
\| || appreciation of the fact that prices had fallen to an unduly | Malacca (4) «...-- —_— Go ee 15/6 .. 16/6..41) |} 
|}; ow level. The heavy lines have been strongest, or were so | Oil Companies. ty 
4] » | | 
| || until Thursday ; Great Westerns gained } and 3, adding 1 A | a lh ike a wz: 885 
||on Wednesday. Midland Deferred and Preferred both rose ez$ 22 e=3 O72 29 o=3 
ti oy “8 = a ~e> 4h = ee 
. | sharply. North-Western and North-Eastern had substantial ee Se i Cot he 
} || gains. On Thursday it was rather the turn of the Southern | — a ’ = oo ‘‘witeauieoashe me.. + 20 
- i . | ANZ!O-MAIKOP.....-- «+ O/0..7 2 k&remier Uil & ripe 
f l| lines, South-Western jumping four points, Brighton Deterred | Anglo-Persian 6% Line .. acd Mis. 
8 |] gaining 1}, and Chatham rising again to 8,3. Metropolitan Po NE soteee i. fi-. .. | Roumanian 5 ‘+3 
i . : ~ . SSAIM UL wanes cwes . Ree ee Oya it 10 
y | and District have both gained something. Electric alone | piky ao... ".: 2/3. v3.4 So ees oe aa +2 | 
e |! | failed to share in the rise, the Income Bonds losing 3 on | Burmah Oil, ord. .. 4f-. 4mm. .. | R n Petroleum 
1 | Monday. The general recovery seems to be the result of | K¢ rn River (10/) ee? ene Cota ageeskns Sie Bane || 
i z a z 20D Ss ?wias . Sj. 4i0..t 9 »D i i port ; . - ex 
S | Senuine investment buying on a market rather bare of stock. { Mexican Eagle con SpiesPetroleum(10/) 14/9.. 16/ ..4 1/3 || 
5 Che Scottish lines, too, have been active, especially North | ee ines he if - s+ | Trinidad Oilfelds.. y.- $0.4 @ | 
. @ r ¥ rt f ° * ee fai UasSplal ere B «- sed i 
| British on Thursday. New Schibaiell .... 113.. @ ..+ (| Venesucan Ol... 18” 3s | 
3 th 
_— | 
= = uu 











+ BBabige heel nel gtee= *p ric herae 
“ie vg ad 


rl CR SEA METS Ot at 
Ae oe 


ers eee 


By OE 
athena + 


oa © 


wn es 
res, SR 


py 





sae ch cn rere 


& 
: 


































shee 


KS 3 2 r 


sci Spates it diganselbcitiinapeidcassninviiliiniilm eee eT ere a aa alee Se eee 4 ‘ . 


* 


nT eae tk alee 


2 ds ct SURES: xR 








ee 


we NN. 


THE ECONOMIST. 


[March 25, 1916 





Mines.—There have been few features of outstanding 
interest in the Mining market this week. Chief interest has 
centred in the movements in the copper share market. The 
price of the metal has this week been breaking all high 
records touched for a century, going above £118 per ton 
on Wednesday, but slipping back to £113} per ton on 
Thursday. The share market has consequently been firm 
and buoyant, particularly Russian copper shares. Tintos, 
too, have been very firm. The Broken Hill group have 
again been active, British Broken Hills rising on Thursday 
to 14. The Kaffir market has been quite active and firm, 
there having been a good amount of buying from the Cape 
of Eastern and Western Rand descriptions. Chartereds 
and Globe and Phcenixs have been active features of the 
Rhodesian market. There has been nothing doing in the 
West African market. 


South African. 


=o 


Modderfontein .... 15t4.. 154 ah 
Modderfontein(B).. Siz... 5S¢8..+ 
Primrose (New).... , 


#; Mashonaland Agcy. .. .. 
Shamva Mines .... 1} .. 
TanganyikaConcss. 1 


x 
4 
’ 
- 
: — 
gee §86 Bee 





$2 | 20% pref. ord. re: 

SMAPS 2.000 et va mises,&c. .. 
"5, 15% “A” pref. Int. divs., &c .. 
is 


ee 


Lloyds and National of India were both rather firmer, while i 
there was a good deal of business in Parr’s and Londoy | 


County and Westminsters, but the price remain unaltered 


Guinness stock fell 5 points, whereas the Preference gained . | 


} 
a 


point, to 118, and Common Preference 3,, to 53 


16° Jae 
ie ae Os . wb ee 
82s 8s os | See 3g °o4 
ES2 2 832 RE€o £2 o-% 
Sidi |-\al ans Ja 225 
Anglo A" (Def.).. 2l¢».. 21@...+ #% | Hudson's Bay(£l). 64... 68... 3 
Armstrongs........ 143.. 139..+ gs | Lipton ..... pian iy. Wie cate ol 
Assted.Cement Ord. 3¢y.. 3y..+ § | Lloyds Bank ..... 22h. 22h. 4 
| Bir'h'm SmallArms 2... 2... .. |Lon.City& Midland %.. 7% °°" * 
Brazil Traction.... 514 .. 534 ..+ 2 | Lon.County &West. 14¢,.. 143 


British & Arg. Meat #.. ; -- «- |Lyons(J.)&Co. .. 343... ee P| 


Brunner,Mond&Co, 34%... 34%..— +) | Marconi’s ........ 1.. 22. ‘ 
Canadian Car, $100 774 . 774 .. Parr's Bank ...... 263 .. 263 
Coats (J.and P.) .. Pekin Shansi ... 


Sas... Six... 
Eastmans.......0.. i” ss 


Forestal Land .... 22... 28.. . 
Furness Withy .... 123.. 2 ..+ 


cs a ie. 
P. and O, Deferred2804 . 283" ' 
Royal Mail Steam. . 102 : 
i‘; | Standard Bk. of S.A. 107 .. 107 .. 


| + 
* >h’ 








eS. 
on te 8S : an @2a Ss ae 
Transvaal 22% £8 o-% Ses 38 os 
Gold Mines. = 5° eF 22° kes €¢2 s€5 
—— oe ANALYSIS OF BALANCE-SHEETS, 

Apex (10/-) ...-.... io Ghee » Deep I eves (Con.) 
Aurora West United 4%.. nee Van Ryn Dp.(New) 3 Dib ce: a0 
Bantjes Consolidtd. 44.. %..+ | Village Deep ...... 128 .. l¥&w--— a 
CityandSuburban.. 144.. 17 ..+ ¢, Witwatersrand Dp, Ilyy.. lim... -- LEVER BROTHERS. 
Consold.Langlaagte 12 .. ljs..— gy December 31, 1915. 
Consold. Main Reef j}..  ##..— | | MRodesian. :, , LIABILITIES. ASSETS. 
Durban Roodepoort ¢¥. & -.— gy Amalgamated Prps | h..  fa--— ch Amount. Inc. or Dec. Amount, Inc. or Dec 
East Rand Prop... 4. & ..— dy Antelope .......... dyes Gee £ ; ‘ 
SOMO. csrccceese l¢e.. 144..+ dy British S.A. Chartd. hc hee oe lst pref. shares 2,000,000 .. a RAE kkkexseuna 114,159 — 17,856 
Glynn'sLydenburg. 4x... 4x .. .. | Camand Motor .. fq. fa-- eo» ‘*A” pref. shrs. 2,000,000 .. Deb shrs., &e..10 840,588 ws +1,025,007 
Goch (New).....--. fis-+ th-- +e Eldorado Banket .. 4. ig-e~" #2 | « B'pref.shrs. 1,000,000... Debtors ...... 402.355 .. + | 68,774 
Heriot (New) ...... 2%4.. 2fa-. Enterprise .....+-- + Spee + | “CO” pref. shrs. 4,750,000 .. + §00,0C0 Stock.......... 1,696,994 .. + 143'655 
Kleinfontein (New) 14 .. 14%..— 4) Falcon ............ ya-+ 43-+* 32 | 15% pref. ord. Works, plant, — 
BRIN A ..cccccere Bee 2B os Giant Mines ...... thes Tee we shares ... .. 2,074,400 .. + 236,912 ie ced 3,216,489 » 19.579 
Langlaagte Estate.. #¢2.. #¢§ Globe and Phoenix. la .. 1a. + dy Leasehold pre- ma i - 
Meyer and Charlton 5 Gldfids Rhod. Devp. Soo FB e 


100,000 325,012 .. + 24.376 
597,519 .. 
ord. shares . 


77,438 .. + 


17,528 
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a-° * es 53-° Ord. shares.... 2,000 000 .. ; 
Randfontein Central 4 .. -+ gx WilloughbyCons... 3 .. aneccorten tea . 476,857 .. + 13.215 
Randfontein Estates 43.. 3% ..+ 4 ZambesiaExploring ¥ Deprec. fund .. 626,275 + 59.598 
Robinson .......... ley.. le.. Inse aren 85.432 .. 4 4661 
Roodepoort United. g.. # Land, norma om : as Creditors ees 134° 801 a 369401 
Simmer & Jack Prp. | ee Anglo-French Expl. §.. S-0+ roft and loss 1.265.933 __ 112 826 
Van Ryn .......... Qfy.. 25...» | Central Mining.... 6 .. 6h ..+ : Profit and loss 1,265,955 .. + 115,82 ain 
Village Main Reef.. 1¢ lee Cons. Gold Fields... 144.. 14§..+ Mot si 4 146 
i a... Le. . Total ....17,191,116 .. +1,314,941 Total ....17,191,116 .. 41,314,941 
2xplc ON .cccce = he ’ 
Deep Levels. oe 2 W. T. HENLEY'S TELEGRAPHIC WORKS. 
Se Sah .. 3 Goerz (A.) & Co ah. 44..+ A December 31, 1915. 
Cinderella Cons. .. ¢ys.. ye -- -. | Henderson’sTrnsvl. 3. Sheet sy LIABILITIES. ASSETS. 
City Deep ........ 33... 588 ..— th H.E.Prop.......-- 22 Dee «- Amount, Inc. or Dec. Amount. Inc. or Dee. 
Crown Mines...... 2¢3 .. 2: ..+ dy) Jagersfontein(New) 32 .. 32... .. 4% % cum. pref. £ £ Land, buildings, £ £ 
Durban Roodepoort 3 .. 3 .. .. | Johnnsbrg.Cons.In. 43. t8..+ dh shares ........ 200,000 .. plant 456,560 .. + 9166 
Ferreira Deep .... 144.. ltd .. .«. Do Estate * &-- -» | Ord.shares . .. 200,000... Investments .... 129,345 .. + 47,852 
Geldenhuis Deep... lfx .. lf .. .. | Mozambique ...... ye-- T8-» -- | 42% mort.deb.. 150,000... Trustees’ deb. 
Knight Central .... $i... #3 ..+ dy) New Vaal River.... #4.. Id -+ dy | Creditors ...... 426,150 .. +130,646,  stock.......... 9,200 .. 7 
Knight's Deep .... lg .. 14 -.+ gg) Oceana Consolidatd 4 .. 5:>+ de | Unclaimed divs.. 325 .. + 99| Debentures with 
Modderfontein Dp. 5¢.. 54 .. .. | Premier Deferred.. 5} .. 5a ..—& leserve ........ 260.000 .. + 25.000 other cos..... 20,295 .. + 2,509 
Nourse Mines 3.-- 2+... Roberts Victor --++ ymn-» 3 ..+ ve | Speciatreserve.. 5.671 .. 4,329 | Stock-in-trade .. 267,981 .. + 46,279 
Rand Mines ...... Sté.. St% .. -. | S.A.Gold Trust ..  53.. 43.. -- Profit and loss... 129,764 .. + 25,844 Debtors ........ 373,739 .. 2.7 
Robinson Dp.(New) lg.. la .. TransvaalCoalTrust 2¢%.. 3 . + ge Bills receivable 6,868 .. + 2,97 
Rose Deep .......- ee > oo Trans. Est. & Devt. is by | Cash in hand 107,922 .. — 4,01 
Spring Mines ...... 284.. 2g .. + & | iia ee iota a 
2 ‘ : 77 190 
West Australian. | | eee 1,371,910 .. +177,190 Toted ococee 1,371,910 .. +177,190 
—— eo) ao. 28. 
Sex Bs Sou Seu Bs SCH JOHN DICKINSON AND CO. 
So ez 259 Reo er Sa ac ver 5 
aes Shots AAs Sa 223 sianiatieti December 31, 1915. a 
al 4 18 sSSETS. 
Associated Gold .. 3.. 2.. .. | Ivanhoe Gold Corp, 24 .. 24. Amount. Inc. or Dec. Amount. Inc. or Dec 
AssociatedN.Blocks h.. 4% aS aero ths fa-- £ £ £ £ 
Gld. Horseshoe Est. 1}8.. 14 ..— |! Lake View & Oroya =~ {A+ Ordinary shares 500,000 .. i Land, buildings, 
GreatBoulder Prop. #j.. 4]... +. | Sonsof Gwalia.... %.. 3. 315 9% cum. Ist MIMS. <isccne 526,002 .. + 5,220 
Great Fingall Cons. 4... &.. South Kalgurli .... ge... ¥-- ME cicca.s 200,000 .. ee Book debts .... 651,820 .. + 115,51 
. 5 % cum. 2nd Investments... 95,096... — 5,911 
Copper and Miscellaneous. MEN ctancnca 150,000 . ee 417,567 .. + 35,770 
- 2. 58 > 2. B&,; | 44 % first mort- Furniture.... 16,080 .. + 3,424} 
no © ey 2g OP . vo 5 
$5 o=% g 33 $8 e= 9 gage deb..... 250,000 .. es OOER . oc ccsesee 56,644 .. — 4,002 
2h 238 Eas €h Sap | Creditors...... 259,075 .. + 78,212 
RA CaS = we aoe Sundry reserves 270,919 .. + 33,808) 
Anaconda 4 .. 18} ..— 4+ | Mount Elliott...... Sh... SB. . | Profit and loss... 135,217 .. + 37,883 
Broken Hill Prop... 38.. 3 + #,| Mount Lyell (£3) .. 144.. lyg..+ a . ——— erry 7” ——— gree | 
ees eee AB. 2 + dy} Mount Morgan .... 2ch.. 2g-. i eee 1,763,209 .. + 150,013) Total ...<c 1,763,209 .. + 150,015 | 
Champion Reef.... 4%. # ..— da| Mysore (10s) ..,... a oF 
ST atcacencenes aa.. sya--+ dy| Rio Tinto ........ 607 .. 62} ..+1 STEWARTS AND LLOYDS. 
Esperanza ........ 3.. ga--— dy) Russo-Asiatic...... 52+. Ste Reatiiter 02. 108 
+ er GOON vsesce 7 . ait _ — Copper .. of ih 2 fm. i LIABILITIES 3 15. asenTs 
SURNER. onnssscese 2fn-. 24 ..— & DEIINE, «. dbspeniave du-. 2%..+ =enmed ohare 
Lena Goldtields.... 144.. 144.. .. | Tronoh Mines .... 13... 19 .. —- ee —- tas. e De 
‘ , Wa i aia 
Malayan Tin ...... Ag .- 1gG.. t+ dy] Wailti .ccccccccces l¢ax.. lids... 6% cum. pref m5 mei I rc 173,094 .. + $7.98 
. shares........ 550,000 .. Investments.... 517,031 .. + f+! 
West African. -_ 10 % eum. pref. Shares.......... 232,051 .. - an 
- wo. SE. : 2. : PR cockne -. 850,000 .. Bills receivable 25,393 .. +_ »0! 
ox zoe ©9d ' - c ’ ’ > 
£32 $8 9-7 S23 38 of | Defd.shares.... 425,000... Debtors ........ 1,203'524 |. + 209.443 
Bes @§ s3e ESS GF S22 | 34% debs....... 202,600 .. — 14,300 |Stocks ........ 771,360 .. +168,718 
ae ee Re = wi BRS | Reserve fund .. 450,000... + 50,000 | Capital expendi- > O16 
Abbontiakoon .... 2.. #.. Fanti Consolidated. 3.. &..+ & Unclaimed divs. §17 .. — 10 ture .....ee-- 507,149 .. — 72,07 
ADOSSO 20. .ccccceee as .. = Gold CoastAmalgd. #74... #3..+ gy | Creditors ...... 656,511 .. + 347,567 
Anglo-Continental . 48.. y¢..— ¢:| PresteaBlock ‘A’ 44.. ya..+ a | Profit and loss 291,974 .. 35,808 
Ashanti Goldfields . ‘i g..+ Taquah Mining.... #.. 4 re a ——— | ee —— 
es a es reed es Total ...... 3,429,602 .. +419,065| Total ...... 3,429,602 .. +419,065 
Miscellaneous.—Industrial shares were fairly active 


throughout the week. Courtaulds were the outstanding 
feature, advancing from 76s 6d on Monday to 94s on Friday. 
Marconis attracted a good deal ot attention, and Salt Unions 
also improved, as did Coats, British-American Tobaccos, 
Cements, Borax, and South Durhams. In the Canadian- 
American group the chief point of interest was a considerable 
rise in Canada Cements. Brazilian Tractions hardened to 
53}. Cities Services continued their activity of the previous 
week; towards the end of the week they rose 6 points, 
finishing at 1403. Armstrongs, Vickers, and South Durhams 
were all higher. Cunards rose 1s, to 76s, but there was a 
slight downward tendency with Royal Mails. Among Banks, 





December 31, 1915. 
LIABILITIES. 


| ASSE |b. 
Amount. Inc. or Dec. | 


Amount. Inc. or _ 


BELL BROTHERS. 





£ £ 
6% pref.shares 500,000 .. |Capital expend. 1,365,474 .. + 2,999 
Ord. shares... 300,000 .. és |Movable stocks 244,208 .. + Ls 
4% deb. stock.. 372,004... — 250 | Debtors ........ 35,574 .. * — 
Creditors ...... 221,100 .. + 45,541 |Cash .......... 506 .. 2% 
Due bankers .. 50,846 .. + 17,634 | Investments.... 203,863 .. + 10, 
Workmen’s de- 
posits ...... 26,890... — 4,617 | 

Reserve ...... 326,040 .. + 25,564 
Profit and loss 52,545 .. + 16,673 

Total...... 1,849,425 .. + 100,545] Total ...... 1,849,425 .. +100,545 


—— 
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Mi: arch 25, 1916.) THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Profit hanes Appropriation 
Balance After ea ane 
Period from Pay- at ,. Sih 4 
Company. Ending. | Last mentof | *2.° Dividend Carried to : 
Account. Deben- Distri- Ordinary. Prefce. Rese — Balance 
cure bution : Deprecia- Forward 
Interest Rate. Amount.:Amount. tion, 
| Banks. £ £ £ £ £ £ 
| Bank of Australasia ........ Oct. 11* 113, 353 201,743 315,096 17 170,090 ‘e 30,000 115,095 
| Mercantile Bank of India....| Dec. 31 47,224 100,328 147,552 10 56,250 §0,00, 31,302 
Brewery. 
Lion Brewery ...... sacs) EO. Se 454 46,505 46,959 8 6,62 18,736 a 1,594 
Electric Lighting. | 
Folkestone Electricity Supply Dec. 31 1,438 12,664 14,102 7 3,50 2,5( 5,500 2,602 
Gas. 
| Alliance and Dublin Con 
ge Dec. 31* 10,663 41,091 51,754 52 39,76 ua - 11,987 
Iron, Coal, and Steel. 
Bell Brothers ...ccccccccess Dec. 31 20,872 78,505 99,377 5 30,00¢ 30,00 16,832 22,54 
Bengal Iron, Coal, and Stee! Sept. 30 22,831 122,735 145,566 24 53,964 8,730 10.480 42,392 
Stewarts and Lloyds ........! Dec. 31 | 97,666 256,308 353,974 |Pref.10 85,000 33900 = ggno9 102,849 
| Def.123 53,125 
Land, Mortgage. 
ritish & American Mortgage Dec. 31 2,24] 51,776 54,017 15 24.000 00 16,010 007 
Edinburgh American Lan 
NNN, oii ticicanews Dec. 31 983, 37,750 38,733 ea 16,500 6,795 14,156 1,282 


Motor and Cycle. 
Arrol Jobnst Meese ee eeeeeeee Dec. 31 8,078 16407 24,485 10 4.000 én oe 20.48 


errrer Te eT ee Dec. 31 6,293, 94,996 101,289 15 26,000 ee €5 


| King 
} Aing 


© Sar 
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= 
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mm 
c 
o 
o 
° 
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| Chev PROUT citccecesees Dee. 31 3,674 18,393 22,067 11 9,725 T 4,545 7 
Dimbula Valley (Ceylon) Tea..! Dec. 31 3."08 54,191 67,999 20 44,14€ 84 2,000 18 


Ww 
—~J 


Mm wWO =) 
S 


| General Ceylon Rubber & Tea Dec. 31 14,603 77,229 91,852 15 54,900 a 10,000 26,932 
Harpenden (Selangor) Rubber Dec. 31 2,482 $2,122 34605 100 30,000 a 2,490 2,115 
Hingurugama Tea and Rubber Dec. 31 54 14,117 194,663 24 9 120 a 1,000 4,543 
Sapumalkande Rubber ......' Dec. 31 4,086 24,386 28,472 10 16,500 “a 7,000 4,972 
Sungei Kruit Rubber ........ Dec. 3] 4,287 18,786 23,073 2 13,000 ia 6,000 4,073 


Telegraph 
Automatic Telephone Manu 
ROUTINE, ks ccndavaavces Dec. 31 5,256, 33,518 38,774 4 14, 
| Direct Spanish Telegraph ....; Dec. 31 807 49,135 49,942 7 4, 
W = Henley’s Te legraph 
WObah odceedecewess dc Dee. 31 64,420 109,524 173,944 25 50,000 $,000 59,680 55,264 
Trust. 


00 6,000 6,774 
00 10,231, 32,185 


American Investment Trust.. Mar. 15 13,657. 57,210 70,867 8 34,151 21,341 15,37 
American Trust ............ Jan. 3] 3,293 8,227, 11,520 a 2,58 +500 ‘i 4,435 


Foreign, American, & Genera!) 


Investment Trust ...... Mar.15 13,686 64,735 78,421 5 32,031 32,012 a 14,378 
General Investors and Trustees' Jan. 31 13,156 25,363 38,519 5 12,917 11,700 = 13,90 
Nitrate Securities Trust ....' Dec 3] 3,114 2,355 5,465 ‘ 5,469 

Waterworks. 
Monte Video Water Works .. Dec. 3l 55,384 91,160 146,544 8 68,00¢ a 22,000 56,544 
Other Companies. 
Barry, Ostlere, and Shepherd Jan. 30 2.976 75.417 78,393 6 35,040 21,000 Por 22,353 
S CS GUNG GIO od xh kk chs es Dec. 3] 5,214 6,402 11,616 aa ad a 5,000 6,616 
f 9} 99 £94)\ 
H. Evans..... eet sti ah ae Feb. 19 7,071 48,437 55,508 F..4 10721 12,000 2,382 (881 


Do Founders Shares ...... Feb. 19 79 8,910 8,983 8 8,583 - +. 406 
Dickins and Jones 7,331 26,721 54,052 4 14,000' 12,500 ~ 27,552 
| Edward Lloyd . 9,234 87,195 126,429 5 30,000; 37,125 20,000 39,304 
Dy MOT ccnacdsdedinwnd Feb. 29 5,881, 12,626 18,507 10 5,000 e 7,500 6,007 
| John Dickinson ............ Dec. 3 25,874 118,592 144,466 12 60,000' 17,500 a 66,966 
(Pref. 15| 304,839 
20 20,000 
“A” S| 3,875 
(Ord. 10 200,000 
k, Frean, and Co. ...... e-| Des. 31 78,853 107,478 186,331 25 57,500 15,000 15,000, 98,83) 
Price's Patent Candle ...... Dec. 31 10,157; 133,145 143,302 14% 89,062 a 40,000 14,240 
R White and Sons.......... Nov. 30 83,928 51,826 135,754 wa aa 45,000 i 90,754 
cone Me PER CCC TR TT Dec. 31 és Dr.4,233 Dr.4,233 os ea aa Dr. 4,238 


Lever Brothers..............| Dec. 31 aa 1,265,933 1,265,933 529,994 207,225 


SIAZONGELS . cccccsccccccccccs Dec. 31 9.145 22,591 31,736 6 8,580 5,200 5.467 2.489 
Spratt’s Patent (American) .. Dec. 31 4,796 6,805 11,601 6} 5,750 oe 5,000 4,851 
Swan Land and Cattle ...... Dec. 31 |Dr 22271 8,551 Dr 13720 a ai es ie Dr 13720 


William White! _ ‘ a OTF 55 48] 69.696 ! 5 22,509 20 250 13000 12122 
Wiliam Whiteley .......... Feb. 14 14.215 55,481 696 - vran. 1.824 20,25 3 2.122 


* Half-year. 








WILLIAM WHITELEY. EDWARD LLOYD 
February 14, 1916. December 31, 1915. 
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13.454 


24,865 
44.029 
944 
43,187 
99,861 
9,194 
80,393 


1,152,107 


99,578 
88,565 
54,773 
f 73, 769 


9 
335 Gi 


LIABILITIES. ASSETS. LIABILITIES. ASSETS 
Amount. Inc. or Dec 


Amount. Inc. or Dec Amount. Inc, or Dec. Amount. Inc.or Dec. 
z £ £ £ £ £ 

44 % cum. pref, | Land, bldgs., &c. 1,408,694 .. + 2,706 | 54 % cum. pref : Land and water 

SHAreS ....ec60 450,000 .. “a Leaseholds, ME bc cacess 675,000 .. ee rights .. 
i.shares .... 450,000 .. a goodwill, &c... 249,663 .. 647 | Ord. shares .. 608,000 .. Buildings, plant, 
Management Plant. &c. ...... 214,256 .. — 21,892 | Creditors ...... . 8,112 .. + 72 +733 machinery .... 
MAreS ......06 100 .. as | Working plant, Bills payable .. 81,488 .. + 23,147) Stock-in-trade .. 

4% deb stock 900,000 .. an Aaa pdceaae tate ele 49,539 .. + 15.420 | Pref. dividend.. 15,546 .. — 1,276 Book debts 
Ir t. accrued .... 16,620 .. es Horses,vans, &c. 15.325 .. — 1,051 | Unclaimed divi- Bills receivable 
0an On mort... 172,125 .. — 10,125} Extensions ac- | dends .. 12% .. 42! Investments .... 
| Deposit & cur- i CED J naceade 18,326 .. — 3,000} Bank ove vrdrat t 26,1453 .. + 8,643 Cashin hand .. 


rent accounts 261,508 .. — 10,322} Stock-in-trade .. 295,174 .. + 32,283 | Pension acct. .. 29,076 .. — 2,156! Goodwill 


Sund. creditors 185,207 .. + 56,341] Book debts, &c.. 329,914 .. + 16,448 | Reserve ...... .- 100 000 -. * 20,C00 
feserve ........ 150,000 .. + 10,000; Investments.... 38.285 .. + 550 | Capital reserve 145,277 .. — 15,500 
| Special reserve 40,000 .. wa SY wecnboowed 53,046 .. + 2,984 Vepreciation ac. 181,917 .. + 38,750 
] Profitandloss.. 46572 .. — 2,085 | Profit and loss.. 69,304 .. — 14,93¢ 
| SR ecsnuas 3,672,132 .. + 453, 801 | WS écacce 2,672,132 .. + 45,801 Beted* ccccce 2,171,989 .. +129,369 Ts cawis 





£ 


285,395 .. 
9 oe ee 


330,151 .. 
294.754 és 
5.748 *“* 


87,387 .. 
69,958 .. 
140,500 .. 


2,171,989 .. 


nding 


‘Period Last Year 
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SAVOY HOTEL, 
December 31, 1915. 


LIABILITIES. 
Amount. Inc. or Dec 
£ z 
Pref. shares .... 250,000 .. ee Savoy Hotel .... 
Ord. shares...... 507,800 .. ai Grand 
4% perp. deb. .. 450,000 .. ee Rome 
5 % debs. (1893). 125,000 .. os Claridge’s 
5% debs. (1896). 140,000 .. 


Mortgage on E., | Investments .... 
Sa 300,000 .. ee Cash 
Mortgage on W. Interest 


OS ON 100,000 .. o6 
Mort. on Grand 
Hotel, Rome... 64,436 .. — 2,440 


GA BOOS. 2.00 94,900 .. — 200 
6 % debs......... 48,009 .. . 
Interest .... 19,576 .. + 19,576 
Reserves and red 

accounts .... 251,411 .. 1,264 
Creditors and i 

Se 127,507 14,817 
Profit and loss.. nil 

Total ....-- 3,700,630 .. + 855 








oe 3erkeley Hotel.. 
2 % Strand debs. 482,000 .. oe | Stocks, 


THE ECONOMIST. 


ASSETS. 
Amount, 


£ 
1,972,446 .. 


274,673 .. 
180,000 .. 
100,(00 .. 
114,369 .. 
10,386 .. 
89,180 .. 
19,576 .. 


2,760,630 .. 


DIVIDEND ANNOUNCEMENTS. 


ee 


| Rate % per Annum, except wheres 


marked % or sta 


Company. 
tinterim 


Railways. 
Arbroath and Forfar...... 
Dublin and Kingstown.... 
Banks 
Bankaktiebolaget Sodra 
Sverige, Helsirgborg... 
Bank of Australasia ....... 
City Bank of Syd ney . ‘ 
Mercantile Bank o ‘India, 
ME on, caked st snesee ee 
Do ** ae ahi ts 
Insurance. 
London Assurance Corpor: 
EOD cconscuntvccecres 
Northern Maz ritime In- 
surance ‘aa oe oe 
Profits andIncome¢ Ins urance - ‘ 
Union Marine Insurance 
Mining. 
Champion teef G.M. o 
RIGOR koscscocevees oo-- (Sd p.s. | 4d] 
Ferreira Deep...........-: 
Gopeng Consolidated 
Ivanhoe Gold Corporation. as } 
Jos Tin Area (Nigeria)..... . | 
La Rose Consolidated ..... 4 } a 
OcregumG.M... —__....«- je 
Orienta! Consoli idated aeat i 
Orsk Goldfields (Priority) . Rs.1.70 | 
Sudan Gold Field ........ i 
Transvaal G.M. Estates... oe | 
Tweefontein Colliery ..... < « 
Tea and Rubber. 
British Assam Tea......... i 
Brook | Lands (Selangor)! 
NE eink eee cemaie | 5 « 
Bukit Lintang Ri ubber esen 20 
Bukit Rajah Rubber .. 10 
Damansara (Selangor 
OE of du niivncaende em 
Dooloogram Tea.......... | 5% ; 
Glen Rubber and Tea ..... 5 ‘ i 93 
Inch Kenneth Ruober..... 15 % | 
Johore Para Rubber....... j i . 
Kintyre Tea Estates....... , SB. 3 
Kombok (F.M.S. Rubber . 
North Hummock (Selangor 
a Freee | 10%] 5 
Pantiya |}eaand Rubter . oo 
Preanger (Java) Rubber....| 5 % | 
Sungei Kruit Rubber ..... 
Templestowe Estate o!} 
Ceylon re | 
Other Companies. 
A. Darraeq, Pref. Ord. 
African Steam Ship ....... 
Alexander Pirie .......... 
American Investment Trust| 
American Trust 
Arro] Johnston = 
Automatic Tele phone Manu | i 
facturing ee | 
Bengal Lron and te el . 
Bennett Steamship ....... i | 
Birmingham SmallArms ..| 10 | 10 
Bridges and Co } } 
British Alumisium .. j 
British and American Mort 


~ 
on 


~ 
nm 


BAGS 2 cccee--cocvesesoes | oe 
Brompton and Kensington! 
Electricity........ 


Brown, Bayley’s ‘Steel Works 
Canadian Northern Prairie 
OO SER 
Cassell and Co. ...........- 
Chenderlang Tin Dredging..| 24 
Cressington Steamship ‘ 
III a da ck ik ciaeabicsiet 10 
Davis Gas Stove ....... came 
Dickins and Jones ........ 
oe eee 
Edinburgh American Land 
EES 
8 — 
Edwin Woodhouse......... 
Evans, Sons, Lescher, and 
ne paras ntads 








Last 
Year 
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| P. and W. MacLellan ..... ea ‘ ee % 8 


| Peek Frean ca 
| Pranges Estancia ......... 6 


7 
6 


; R. Wylie Hill 
| a Tube | 


| Stanley Brothers 


Wray, Sanderson, and Co.. 


(March 25, 1916. 


DIVIDEND ANNOUNCEMENTS—Continued 


Rate % per. Annum, except where| 
marked % or stated in Cash. 
Company. 


Last ms 4 
F Final sJa8t 


rim yy ; 
Interir Veer. Caan. 





Other Co’s.—(Con | ae 
‘letcher, Russell, and Co. .. 
Foreign, American, and 

General Investments 

OR: ch awkenins 
Gandy Belt Manu facturing ‘ ‘a 
General Investors & Trustees ae ee 


-~o 
Cc 


rm 


>: 


cee SEO cicecadunnns . ; . 
imperial Tobacco of Canada 14 as oe 
PRED sttsnwwessaewnsscence ee : oe wi y : 
Se ere oe — ee ‘ } 7 
J.G. Mooney ........ 
J. Wilkes, Sons, and Map ple 

be c k. *° 
King Line 
Leyland Motors ee ‘ oe l { 
Locke, Blackett, and Co. .. ; oe a“ - 10 ee 
Madras Electric Tramways 
M. ©. Thomson 
Melbourne Tramway and 

TS. See cantaue is6d p.s.; 1s p.s Jnarter 
Monk ee Iron and Stee) } os sn = 
Monte Video Waterworks . os ne 10 : 
National Trust ........ 
Neptune Steam N Navigatic on 
Newbury’'s . 
Northern Gener: ul Trans- 

POTE .0.- cccccccccccvcees 
Nottingham Brewery........ 
Ontario Loan and Deben 

BETS occ cccesevecoesedsee 


CD ico de ee ane on i 24 


Paterson, Laing, and Bruc 6 


Priest, Marians, and Co.... 
4 Se WL cr<neereuveses 
R. H. and 8. Rogers....... 
Riordon Pulp and Paper, 
Pref. . 7 7 Quart 


| Robert Addie and _ Sons 


Collieries 


uo 


ane... senwve . aM xe es { 
Southail and Barelay ..... ae ics és os 10 a ls ps. 
Southall Bros. and Barclay. 
Steel Developments ....... ‘s “se 10 , 
i, RE eRe en a ‘ si 0 
3wansea United Breweries a “ 7 
United National Collieries ‘ st 
William Hollins and Co..... 5 Quar ter ° 
Winterbottom Bookcloth . a as és <i d 12 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 




















' 
rons Gold Recovered. | 
Crushed. { 
| MINE © 
Sk 
Mill Mill. ES | Total 
o> 
| or 
ra i Ozs. Ozs oe . 
Alaska Mexican ........ 17,500 433... oa V)$22,100) L18.815,800 
Alaska Treadwell ...... 68,800 1,414 we » | V.$187,600) Loss$2600 
Butters Salvador ...... 5,625 3,625 ee oo V $47,750) Bi S t3,00 
Eileen Alannah ........ 3,692; .. 1,864 a oe ¥) 7,521 
Hollinger Gold* ........ 43,683; .. oe oe a adel 
Mashonaland Agency ..| 4,850 4,850 711 593 1,311)(V ee 
Menzies Consolidated*...| 2,396 .. oe a . V) 3,200 | 
New Brillant Freeholds| 302 .. as +6 ‘ V) 1,900 
Ouro Preto G. M. of 7) ene 
ere 7,200 .. = - -» = (VY) Same 
| Waihi ..... Ssvessesee ++ 115,993! .. | ea ee eee 
| Jan uary reti in. 
LE A RE a a 
} 
| e 
Poticess and Reports. 
| 
BANKING COMPANIES. 
EASTERN BANK, LIMI1ED.—The transfer books will be close 
from the 23rd March until the 13th April, 1916 (both days inclusive) 
ASSURANCE COMPANIES. 
} EQUITY AND LAW LIFE ASSURANCE.—The report for 1915) 
| states that new assurances affected numbered 275 tor £400,795: 
| The amount of the new assurances re-assured was {50,759- The 
| net amount of new assurances retained was £350,045. The gross || 
} amount of assurances in force at the end of the year Was) 
| £12,100,635, of which {10,070,143 was held at the sole risk of the) 


society. The net premium income thereon was £329,454. Protit |} 
} on reversions fallen in during the year amounted to £34,075: 
| Claims by death under 179 policies amounted to £317,823. Claims), 
| by maturity under 153 policies amounted to £100, 686. Excluding 
| reversions, capital stock of the Law Reversionary Interest Society, 
| outstanding premiums, and interest and cash at bank, the funds 
were invested at the close of the year to produce /4 10S 6d per |) 
cent. The expenses of management, including special expense), 
in connection with the quinquennial valuation and commission, 
were {11 gs 4d per cent. of the premium income. 
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] LEGAL INSURANCE The rey for 1915 t 
ll pre l e am I t 4 201 6 } é 
| °7 Claims pa i t f I 
Hl is ‘ mount to / 610, | 9 é 
- ce. < n é € 
=] Pp \ } r ¢ oft tu é 
a4 986, being 4 pe t C 
| ri t ac t a ot 447 
|| recommended to be carried forwaz 
|| LONDON ASSURANCE.—The : t 
{ ut ntor 1915 ws ut e li 
é I s cit 4 
| I é 7.4 ‘ 
Ne 4 CilsiUaba i c > « 
‘ Ir t « A t € 
ec tion I i i 
f t ( + 4 IT 
ust < nq ( to \ t 
> it a 10, re 
iS Ci ed t L i f 
om to ss \ é ré 
I i ter tr ierril ) fit and 4 t 
Hos é id ‘ i Ma ' 
da alter irl I a 1 LY 
f \ in¢ d fi ( to G 
a “ned ¢ th 
g t Tritie¢ at t 
) rst | I t USS Dece ‘ 
663 4 ur yd , ; it t 
1) is # If j t a 
1 ¢ € mie¢ } \ 3,059 rri¢ I il 
MISCELLANEOUS an 
BR TIsH ALUeEnroe. [he 1 fi I tat t 
I e r rest and « é 
( iT i¢ € ¢ I i\ 
it ¢ e { 
lak ? \ 
id al lel } 
i re L € é 
( 
I } 1 ( I A { 
eh, - 
sed ¢ tbl 1dval I f 
port ( ¢ pi as | t f 
BRITISH INSULATED AND HELSBY CABLES.—T ! 
nt, ling 
j Inter f 
be Ir ( 
] m 4 
{£30 ul terim inal 
y ividend of 1 ) é é ul ‘ 
nt t y i t i > 4 - 
e ryl ir I _. C55 
lr ‘ } A an incre I { 
DICKING AN D JONES, The 1 rt { r ¢ é | 
I States that the proft <% ib] 
{2 30: pre n 1 ( . 
u I ( 4 pe t y 
1 to carry f vard 5 Che arrar é 
( the « ‘ ur s pre 1se i\ br + 
( i . leases fora 4 
rey ared for the whole of t lease i t eld 
eT { r 4 : 
GENER RAL INVE STORS SAND TRUSTEES. .—The: rt for the I 
é inuary 31st states that the revenue sl a2 f 
nd uiter Charg ke ture ter+st, A¢ é é 
f I brought forward, £38,519. Ad lend of 51 ( 
the ordin tOCK } ( 
{ 
NES AND HIGGINS The report for the ye é Febru 
tate at the profit for the year, laking a 
1 for on reci n of —— - vans, motor ; 
ur to (29.646, which |} 2n partly applied in pr ‘ 
enture teré ind dividends paid in October la 
recommended that a dividend be paid on the preferer 

it the rate of 54 per cent. per annum for the half-year « 

t instant, ard that a final div oe 1d be declared the 
shares atthe 1 13 per cent. per annum for the ha 
ed 20th ultimo, g, with the interim dividend alreac 

a I nt. for the r. The sum of £2,000 has been adde 

reserve, leaving £4,373 to be carried forward 

mo NTE! VIDEO ‘WATER WORKS.—The report for 1915 shows 
r receipts 180,110, increase {£2,461 working expens¢ 
£59,017 decre ase £343; net receipts #120 492, increase £2,805 
M £55,384 brought forward, income from investments / 3,661, 

terest, ine ount, and transfer fees, there is {180,592 It pro- 
posed to pay a final dividend of 5 per cent., making 8 percent. for 
the year, less tax, placing to reserve £15,000, depreciation £5,000, | 
taff provident fund {2,000, and carrying forward £56,543 


STEWARTS AND LLOYDS. 
t profit, after setting aside £1 0,000 for deprez 
ion for other liabilities, amounts to / 25¢€ 


March 5 


25, 1 1916.) 











iation and makir 


», 36 


5, 


and {9 


7 666 


The report for 1915 states that the 
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THE CORN TRADE. 





oa 249,032 i . ae. 
oe 259,888 286.785 .. 
e< 213,236 . 299,686 .. 
aa Ger «« 535,541 .. 
ei 250,062 .. 31% oa 
ee 506,42L .. 322 

a 320.679 .. 336,565 .. 
os 916,972 .. 344.493 .. 
“a 309,398 . 321,085 .. 


539,967 .. 
315,160 .. 
331,376 ee 





Mark Lane, Friday Evening 
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is less favourable, 
weather. Shipments f 
as moderate, but with a substantial decline 
may be encouraged to operate more freely as busi 
improve, but the few cif. offers put wenees from this direc- 
tion are still on a high basis. The quantity shipped from Aus- | 
tralia is gradually increasing, saliva, nostly for Continental | 
Flour remains dull in sy + aged with the wheat | 

| 


reported damage by adverse | 
Argentine can only be described 
in freights shippers 
1ess begins to 


owing to 


rom the 


destinations 
position, and prices have further rece ost descriptior 
Shipments 


King gdom account, 


. . 1 
were larger to Europe, thoug! m4 on UL nited | 
11 


while the export trade America is sti 
hampered by congestion of France 
¥ London 
e of town households was reduced 
bakers. Of feeders, La Plata | 
asier on selling pressure, 


railways and loading ports. 
continu s a liberal purchaser. At a meeting of the 
ge 5 As 

sos per sack, delivered to 


maize ruled 


sociation the pric 
again € values showing a 


drop of 4s per qr, which, however, led to an an 
and the decline was subsequently partially recovered. Ship- 
ments from the Argentine are still very light, especially to th 


c nited Kingdom, while crop prospects are 


improved demand, 


rendered favourable 

y present fine weather. Grinding barley depressed, 
ge saemlie on a lower hese. owing 
Oats met with 


and values 
to lack of buying interest. 
gave way. A 


slow support, an ices 
nominal state of affairs prevai! he wheat cargo section, 
{ 
| 


further 


and, owing to the present unsettled position, holders refrained 
from making definite nee 
ever, were not forthcot 

absence of anything maaiel e to test the marke 
was moderate supply, botl mi pe 


de mand being poo r, and ese moved in yers’ favour. | 


while soliciting bids, which, how. 
» in ove 

ish whea 

here a at 


ae delivered up range to 57s, and reds to 56s per qr 504 Ibs. 
— rted descriptions, No. 1 Northern Manitoba held for 
No. 2 ditto 629, No. 3 ditt c I Flour. — | 
merican first = ig patents, 48 nadian ex- 
por patents 47s to 48s, both la oe —Plate 
minal; American, 42s 6d, Leite’ . Jats.—L: ata, 28s 6d 
i irds, ante’. Maize.—La Plata 
and 47s landed; white flat African 


, 


Messrs H. N. Bathgate and Co. 
ing the position in the corn trade: —There has been an improved 
demand for both wheat and flour, and at the moment of writing 
there is a better tone all round. Statistically, there could not 
be the slightest justification at the moment for any important 
advance in the wheat market, and any danger of an upward 
movement is likely to arise more than anything from traders 
allowing their stock to run so low that they will all have to buy 
at a given moment for early delivery, in which case the demand 
might exceed supplies immedi: itely available. 

The improvement in wheat and flour is also finding 
part in feeding stuffs, for which the demand is disti 
and we look for a healthy consumptive trade t 
weeks. The decline in maize is extremely 
be reflected on the American market. A 
in February we said that there was ] 

f 10s per qr in the price of maize we re the end of March. 
This statement we repeated at a later date, and facts show that 
it was entirely justified. Taking extreme prices in both cases, 
we find that the highest price recorded in London was sss for 

argoes and §4s for parcels. On Saturday (18/3/16) cargoes 
were not quoted, but there were resellers of parcels at 43s, 
although no buyers were to be found even at that price. All 
these @ uotations are on a C.i.f. basis f 


for purpose s of comparison. 
We should say that maize now is on a much more legitimate 


basis, and that in the long run the reduction will be beneficial 
to the trade in general. A drop of ios per qr in this country 
will make 


and Argentine exporters anxious to get 
down to a lower price in order to resume business, especially 
as they see before them the ever present dai ger of Black Sea 
shipments becoming an imminent 1 If American 
operators once realise that the whole “‘centition of affairs is 
chan a it would not be surprising if maize were to decline 15c 
per bushel in Chicago, especially as prospects for the growing 
_ in South Africa, on an increased area, are said to be excel- 
ent. 


write on March 21st respect- 


its countel- 
ctly better, 
e next few 
and should 
op of the market 


om for a drop 


dist n 
for th 
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American 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a st tatement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended March 18, 1916, and for the corresponding week 
in each of the | years from 1915 to 1912. 


| Quawririns Sop, Avanacs ‘Parces, 


Wheat. 


Barley, 


Oats, Oats. 


ey. |W heat. 


qre bsbh s 4} ~ 
21,689 67 9 55 
24,194 58 2 | 55 
31.730 §9 4) 55 
39,146 58 2 | 54 
30,648 56 ll 53 
25,116 57 6 52 
22,774 


32 
15,858 25 
11,694 


28 
11,278 31 1 


qrs beh 
20,336 
21,649 
28,781 
59,297 
39,730 
44,317 


17,865 
38,298 
16,708 
10,327 


1914 ..... 
1913 ......| 48,111 
1912 .....°| 49,251 
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The following table estimates the home consumption of whea 
during the harvest year 1915-16, contrasted with I9I4-15, enna . 
and 1912-13 :— 4) 


1915-1916. 1914-1915. 1913-1914 


» 1912-1913, |] 


ewts. cwts. cwts, 
importe— Wheat (28 weeks to Mar.11) 48,373,300 52,242,500 49,784,290 


Flour ” rr 5,106,900 7,226,500 6,940,200 


53, 480, 200 59,463,000 
Add week ending Mar. i8—Wheat ..| 1,855,600 


Flour.... 171,409 


56,724,400 
2,193,300 1,910,009 
239,900 190,00) 


Total imports 29 weeks ...... 
Less exports—Wheat.. ........s000- 


PEO icccceccacccsace 


55,507,200 60,902,200 58,824.49 
67,100 475,800 186,9K 
92,600 112,600 


Met Imports ccccccccce coves! SA75 
Add to this the estimated salea oi 
home-grown wheat ...........-....| 30,071,600 


58,525,300 
22,048,490 


Twenty-nine weeks' home supplies.. 85, 5,419, 100 87,554,600 80,573,790 


Average price of English wheat per = a s 4a ‘ 
URINE sc secvcconscccevscscsscosess]| Oe © § 9 3 
GP OF Oise dccccasccstscsescessl 2s. % 12 43 


| bushels. bushels. ma. x 
‘Visible supply” in U.S. centres, bush.| 68,241,000 45,696,000 57,820,000 


= in cwts..| 36,557,700 24,480,000 30,975,000 


THE [RON AND COAL TRADPS 


The situation in the coal industry has 


the ominous situation in South Wales. 
have thr 


been d 
Miners in tl 
unless their 
that arbitrat 
miners 


eatened to come out on strike 
onceded. It is satisfactory to note 
provisionally agreed to by the 


eprese! 
also by the coalowners as the result of inte! 
There is a shortage of supplies 

entres, and the demand 


latest 


Runciman. 


continues to be very 
prices are as follows :—Best steam (New 
steam smalls, 18s 6d; steam smalls (Cardiff), 175 od 
(Durham), 25s od. 


—_—_—— 


There is very little change to note in the 


this week. "The market has been quiet, ané 
scarcity of iron for prompt del 


enter into 


ivery, while make 
forward business. Stocks of pig-iron 

stores continue to decrease. Friday’s Gla 
follows :—Cleveland, 
buyers, 88s cash ; 


Middlesbro’ 


warrants, no 
sellers, gos cash. 


; Ro By 


business do 
Connal and 


1,000; 60,760; standard, 


nil. 


__ 


t, dated 
Owing to x arcity ot 


Our Middlesbro’ correspondent’s repor 
is as follows :—Pig-iron: 
slow and confined to prompt delivery. The ¢ 
becoming increasingly difficult, as home cons 
consideration and absorb all the 
G.M.B. is g1s per ton for pron 
is firm at 


umers I 
output. No. 

ipt delivery. East C 

140s per ton. Manufactured iron and 
change in prices. Makers cannot 
ship ‘plates, £1 
plates, 


accept further ord 
10s; steel ship angles, {11 2s 6d; 
411 10s; iron ship angles, £13 10s; iron bat 


A*OD 
net; steel rails, 10 1786d net. Ironore: Government 
tion has established an arrangement under whic! 
receive certain relief from the prevailing high 
Best Bilbao Rubio iron ore (50 per cent. 
and L/K Swedish iron ore (60 per cent. 


land, gos; D and G grade, basic, 


1ron), 
iron), C 
398; Chokes N 
ports. 


HEAVY WAR DEMANDS ON SHEFFIELD TRADE. 

Our Sheffield correspondent, writing on Thursday, says ‘~ |) 
There are some very large inquiries about just now on foreig® || 
—chiefly Allies’—account, but whether these are all indicative | 
of genuine business, or, to some extent, feelers as to tie poss || 
bi lity of placing further orders, it is difficult to tell. France | 
is said to be offering business for millions of het and eres 
Russia for hundreds of thousands of dozen files, and 50 sate | 
In any case, manufacturers here can scarcely give a moment * | 
attention to such inquiries, so busy 2re they on wat San 
of one kind and another. The War Office has placed orders * 
large quantities of knives, tools, and razors, beside MT 
for 30,000 steel nippers for cutting wire entangle — ai 
Adr niralty is asking for very many thousands of tabdie, — no 
coffee spoons, toast-racks, sugar tongs, tureens, waiters, CTU ® 
and entree dishes for officers’ mess use, and also 10% on 
300,000 table, dessert, cooks’, bread and carving — busi- 
ing forks and steels. On ordinary overseas account DOW © 
ness has been booked, including steel for Boston, Batavie 


pa 


inquiring 





4 








Mare 

















h 25, 1916.) 





< 


For linen yarns 














THE ECONOMIST. 


—__—_—_____ 

















2 weer ee, 

































































ga AE peeraee pihronmnanlynsitine 
Pate ra ppeenen 

is , 
ae . AP LIE RO A, Pree apne 


a ila ieee dl 











ee ers meso cennace laa ton lini gn oN bo 








iia hahah io belting discer odeieatea 




































—eeeeeeSSOOOSSSSS—“—aea@wo~one 0 


THE ECONOMIST. 


610 


the position of buyers at a time like the present. There is no 
firm hard up for wool; in fact, everybody at the moment seems 
to be suffering from a surplus, and it would have been a real 
godsend to the majority of buyers if they had been called upon 





to finance no more wool till after Easter. It is to be hoped 
that values will not decline next serie 
MELBOURNE WOOL SALES. 
Messrs Dalgety and Co. have received the following cable 
from their Melbourne branch, dated 21st inst. ‘‘ Wool sales 


resumed to-day. Keen competition. Medium to good wools un- 
to-day. i f 

eI 

i 


st sales, burry and tender descriptions and al 
Sold merinos at 1s 7}d. Crossbreds 1s 6}$d.”’ 


changed from la 


lambs easier. 





The following is a list of the London Colonial Wool Sales, 
which commenced on February 29th, being the second this year :— 


Sale --Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

Feb Belling Brokers. No. Mar. Buyers. Buyers. otal, 

29.. Bazton, Ronald, and Oo...) .. -- sess ++ coco we cooe -«s 
Jacomb, Son, and Co....... BR ac RO cxce BED cese 200 .... 2,260 

Mar. 

1 . CG, Balme and Co. ........ k wé BB. cose “QD isco 200 . 2,250 
Windeler and Co...... cece we. ox. ween Bee e0es 500 . 2,180 
H Irwelland Co. .......-1 .. -- BOO wees TO scce BF 

2.. Dn Croz, Doxatand Co,....1 .. 16 .. 3,100 . 50? .. 3,600 
Willans and Overbury ....l .. .. ft Pe 200 .... 3,000 

3.. Schwartze, Buchanan &Co.l .. 17 .... 2,595. 635 .. 3,140 
John Hoare and Co. ....2-) «ce «+ coco 2,422 wenn 200 .... 2,622 

4.. Buxton Ronald, and Oo,. 2 .. 18 3. ‘ be... eee 9 ee 
H. P. Hughesand Sons....1 .. .. 1,800 .. a 2,100 

8.. Jacomb, Son and Co. ...... Dos ee 3,900 .. i soe (Oe 
C. Balme and Co........... BS se a6 S 350 .cce 3,550 
Du Croz, Doxat,and Co. ..2 .. . 2,400 . 500 .... 2,900 

9.. Windeler and Co. ........2 .. 23 , 2a. 700 ...- 2,800 
Buxton, Ronald, and Co. a se 6s « se Gets “aaa! as 

10.. H. Irwell and Co.......... B ee se aa . os son x 
Jacomb, Son, and'Co....... Be Oe See scoe 850 .... 4,070 

Feb 

29 

Mar. } Thomas and Cook...... .. «+. sad OED wees 300 .... 10,400 

8 

il 

14.. C. Balme and Co.....-..... SB co BW coos Raed cose 100 .... 2.400 
Buxton, Ronald, and Co. ..4 ot, eee. ee ted ons ae 
Schwartze, Buchanan & Co.2 .. «.. «++. 1,365.... 340 .... 1,78 

15.. Willans and Overbury ....2 .. 29 .. 1,700 . 150 .... 1,850 
John Hoare and Co. ..... Dee «6 200 _ 06 oe . ae 
H. Irwell and Co........... a ee ee eee ee 
H. P Hughes and Sons....2 .. 28 .... 2,000 ... 300 ..ce 3,000 

16.. Windeler and Co.. aa ad DP wuce wens 150 .. 1,410 
Du Croz, Doxat, I eas ax 4 ROO cxeo 200 .... 2,100 

17.. OG. Balme and Co. tees a0. as stan Bee 200s Be «css: ee 
Thomas and Cook ........ ote. 0x se enen 4s ocee 2D 
Jacomb, Son and Co. ......4 31 1,800 .... 300 .... 2.100 
Buxton, Ronald, and Co...5 .. .. oa ewe cee ‘“~ 
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Imports, Exports, Consumption, &c. 
March 17. 





| 
1915. 1914, tne. oF |] 
Bales. Bales. Bales, || 
Imports Week ending Mar.17 112,375 .... —“_" a | 
si. From Aug. }, 1915 2,326,958 .0.¢ 3,011,132 .... — Ensine| 
Exports Week ending Mar. 17 BE sace sf Pe ee 
From Aug. 1,1915 .. 282,205 .... 245,052 327° yy): | 
Consumption Week ending Mar. 17 88,166 .... <a ae 
From Aug. 1, 1915 .. 2,577,224 .... 2,207,857 (2°) 4 xcure ] 
Dist sconcscacssnvessantersessece SN. cae SAUD coe, — Steel 
it 
MANCHESTER, March 23. 1] 
It has been another slow week in the market, and + Hi 
seem to be much nearer increased activity in the way of ord | 
being secured by producers on a freer scale. Th gene meal 
has been firm, the - being scarcely any alteration 
piece goods Chin 1 continues to provide a fairly healthy d - | 
in a variety of fabrics, and after purchasing bleaching ; . 
and fancies during the last few weeks more offers are | 1] 
met with in grey shirtings. India buyers refuse t a oe 
the prices ruling on this side, and the few bids mentioned e || 
been altogether too far out for transactions to bs i} 
Some firms who both spin and weave have now stopped their |] 
looms, and are selling the yarn on the best terms possible. Onl) 
odd lots have been put through for most of the minor outlets. |} 
Many Eastern shipping houses have now very fev ntra to II 
execute, and their packing rooms are being used by the hx 1} 
trade, which continues busy. A steady feeling has prevailed |] 
in American and Egvptian yarns, but for home use and export |} 
only a retail business has been done. It is said that as a result | 
of Government action doublers who have been n i: ng a lot of 
money will have to be satisfied with smaller profits in the futu 


if engaged on war contracts. 1] 


(I.) Comparative Statement of the Cotton Trade 


e Previous Weeks in 1916. 
Price, ————- 























Mar. Price, Price, Price, Price,'|Price, || 
23, +Mar. tMar.+Mar. ¢ Feb..+ Feb 
1916. 16. | 9. im ime 
eds4is dis dis dis a 
Raw Cotton—Middling American..perlb) 7°78 7°82 776 7°75 7:81 789)} 
— Good fairbrownEgyptn..perlb 1088 11°31 11°44 11°48 11°55 11°70 | 
Yarns—32’s twist ......cccecsees: per!b 0 124 0123 0 12g O 122 0 128 0 128 
me GPC WMD ocsceccniscceces perlb C 123} 0 123 0 123 0 123 0 123 0 128] 
— 60's twist (Egyptian) ....perlb © 204 0 203 0 21 0 21 | O 204 O 204) 
32-in. Printers, 116 yds, 16 by 16, '32’s and 
WE iss cehuaasseisnaensesmeeaeveias 18 6 18 6 18 6 18 6 18 6 18 6 
32-in shirtings, 76 yds, 19 by 19, 32’s and 
OB once nce recscc-sescccsccsevecces 15 915 915 915 9 15 9 15 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 911 10 0 10 0 10 0410 14810 lh 
39-in. ditto, 374 yds, 16 by 15. 8Zlbs.... 811 909090909 'MWI 


_ UL ) Compare ed with Previous Years. 
































THE COTTON TRADE. Price, Corresponding Dates in 
+Mar. — ——————— 
eis, 1915. | 1914. | 1913. 1912. 1911. 
LIVERPOOL OFFICIAL eee March 17. a a 
ae a shail 5 edisadis dis dis disa 
j ; Raw Cotton—Middling American..perlb 7°78 542 708 699 € i 7 66 
aié ¢ Same Period Same Period — _Good fair brown Egyptn..perib 1088 750 8€0 9°70 0 8] 0 % 
s oa = 1915, 1914, Yarns—32's WEE bbe siweiuctccexe perlb 0124 0 8 0 9480105 0 93 O 10% 
Descriptions. ai a ; _— aoe - theheneestecnee perlb 0123 GO & 0 9¢# 0 103 0 9R0 10% 
. 7 - 5 S:| 6 > Sos « = s twist (Egyptian) . arib 0 208 014 | O 16g O 17g O 15g O Itsy 
- 3 3 2 & 3 2 oe s 3 62 g 32-in. Printers, 116 yds, 16 by 16, 32's and a : 3” 
0 2 6C1'A & RB ZOAR AOA ET De acisctncatrinnsg -accanenasdsens 18 6:15 0 16 9 57 TIT 8 18 9 
ssc sim: A comes bene 41 ida Winainni aimee leadins —— | 32-in. att 76 yds, 19 by 19, 32's and 
American. €ai:a€a@iaiaiaid aiaia Ba: 258 2c Ceeseskachestacsaiara a eeoccie sc 15 91211 14 8 15 74:15 7 3611 
Sea Island........ perlb. .. mminmi18} 19 22 nominmi 13) nminml 13) | 58-in, ditto, 38 yds, 18 by 16,10 lbs...... 911 8 14 811 9 5 3 10 3 
Florida ditto............ oe | AiG} 1. (086 | ~- 9 lls. ll? © 59-in. ditto, 374 yds, 16 by 15, 83 ibs.... 811 7 479,83 8595 Le 
Ord G OLM MiadGMMF GOLM GM GOLM Gy * Buropean War. Nomi i ; 
American ..... ioanbae 6°91 7°21 7°57 7°87 814 869 457 487 S61 5:86 668 7:50 ’ a E 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Ga. MF Fr. Ga, ‘ 
Pernambuco, &c......... -- 794 869 9:19 477577 .. 642 722 .. § 
Paraiba ..ccccccccccccce 2 869 919, .. | -. | 4T 577 642 722 ,, 
BROCCO 2 ccccccecccecess 789 864 914 .. | .. | 472 572 6°37 717 
Mossoro, &C.........-+0+ -. 789 863 9°14 472 9°72 637 7i7 , HIDE, LEATHER, AND ALLIED TRADES. 
PUN, a0% sscdbwetcnascoe . 789 864 9:14 472 572 6°37 7417 
Maranham ...........- «- | T09 864 9°14 472 57é 6°37 717 
Egyptian. BY OUR OWN C {DEN 
NR trys cctetctens 1050 1120 1195 1265 .. 690 805 .. 8-20 350 | ( a ns 
MOOR cnc nsine seen enans 1010 a 655 9729; .. (795 B00 | Hides were slightiv firmer in Bermondsey on Thu: 
West Indian—Sea Island 15 17 ae wae . oo 1 several classes advancing } » 34 . ot om anid st alse 
Peruvian—Rough ...... -- 12001250 1325 -- 900; .. . 9 00 to 10d, and = ail ‘Sid> hs ed per Best ae ae 
Ditto Mod. Rough .... 107511251150 .. | .. 740445 .. 710850 and seconds 5fd to 85¢d per Ib. Calf and horse showe 
Ditto Smooth ........ oe 7-99 8°44 864 879 889 502 567 602 677 752777 little alteration, and wool skins were slightly weaker. 
Ditto Sea Island...... 10g (11 lly 128) .. 7h be .. 9 IO Chicago cables this week describe the i niet ith 
- : oe 2. = om & men ~ 4 o positio n as qi t wiht 
African, East, &. ...... 7:30 7-90 850 895 9:15 9:90 5°35 575 GeO 655 695 740 | little alteration in prices. 60-Ib steers are held for 22 nts. 
ast fndian. G F ror Ga. F G Fned't:| ror Gd. Fne ror G4. Fne | and cows 2i} cents, the general tone being easier. Dusiness 10 
Surat— Mac. G'nd Surtee .|.. 700795 ..| .. .. SSC .. .. 64] foreign hides here has been quie o > past week, as 
» Broach .. 720 7°35 750 765 .. | 4°50 465 4-95 549 5#8 ef Sciils. etnuaiains tiles <aeno aon a ee ae 
M. Gin'd Bhownuggar 5°69 5°84 5°99 6°14 5°29 4°00 412 436 53 53 $¢ F es are too high in price to suit tabi 
M. Gin'd Oomra, No. 1 5°75 5°90 605 620 635 406 4°18 442 Sy, dfn Ste ideas. America is buying freely in S.A. at very high prices, 
= Sane Smee sia 5°72 — 6°02 61 394 oa 430 Si fs 5¢4 | Probably owing to the diffi ulty of getting raw stock from other 
° ol o° OD. os 5 1 ee ae «s ia wn 4 : , lec 
eanicaal nn fer B13 S28 543 S58 278 Jo ' mts a countrie s. Prices advanced at Thursday’ Ss Mincing Lane sales, 
M. Ginned Scinde and ) puslewlowiee many classes making 1d per lb over last prices. 
=. Gianed Bengal.. ond eee ses oan ad ©, ee} ee] « he tone of the leather market is slightly easier, as the War 
MBIVCLUY ...-- se ccseces ** * ee A Fl y ; for 
oe Ree ente svenns gy ll ll Ml i 7” “* br Sie a. do a it ae wey igs" to ae nce Sea a ontra ts f ; 
Coconada, Red.......... WG Ss) oc | oe | oe | co | OO, 2c} ce | GR ce | 00 ithe boots, rices for all grades of leather are, howevels 
M. Gin'd Coconada, Red Fr. 6°23 .. | .. | «. | ee va. ton ee nar ea tee _ very firm, as stocks are ae The tanning fraternit) seem 
? ———— | still uncertain as to what wi he Government 
The imports for the week ended March 17 amounted to | inc quiri es into their contrac : kame wns a sa ation of the 
112,375 bales, and the quantity of American cotton reported at | week has t h tian tanned 
con dor Goeat Beltain faciading cable advi . k has been the advance in the value of East Indian tanp 
vices to date) is 211,000 | goat and sheep skins, values jumping up as compared with last 


bales, against 394,000 bales at the corresponding period last year 


sale by as much as 12d to 1«d per lb. America was 4 + 
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from America, 
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t is obvious there is a go 
now—especially as there seen 
re rd to the i get cago 
_ have promised to deliver mor 
Box caff and glacé kid still sell v 
w of the short import. 
boot manufacturing centre 
| which cannot be executed 
Walsall and Birming] 
disput \ fe ae + 
large quantities, the Gov 
es are settled 


LONDON, Fripar 


OWROOT-perib s ds da Galls, China 
oe acces, cum teen ouwCc MM Turmeric, Bengal ... 
Bermnda ........-. 0 0 6 0 Madras, finger s 
Natal .. 05 O & Gambier, block ..... 
9000A—daty 144 p. Ib Onteh, ord. to fair... 
Trinidad, mid. to fine, DYEWOODSB— 
per cwt.. co 0 91 6 Brasil. 
Superior 92 0 $3 0 Fustic, Jamaica... 
drenada. ........0++- 79 0 85 0 Cuba 
West Africa.. 74°49 «97 ~«0 Lima Wood . ‘ 
3t Thome... ¢c 0 69 G wood, Sane 1 
Jeglon, plantation 78 0 $2 0 Honduras. ] 
yoayaqnil ¢g 01:00 0 Jamaica...... 
Bahia. fair to fine 85 0 87 6 Red Sanders 
JOFFER—Jnty 2! per cwt nici Sapang Ceylon 
TOL " 0 85 9 Soft, 80 lb & upwards 66 
Mocha, long berry 63 0 &5 0 FLAX—per ton, c.f. 
Do short berry 98 0:17 0 Riga ZK 
Jamca., gd.tofp. ord. 54 0 §9 0 Pernau D ........... 
Greenish 62 0 €¢ 0 5autt— New— 
ae 77 9128 6 VUrrantse—Duty 2s p.ct. 8 
Josta Rica,ord.tomid 56 0 70 0 Vostizza 43 
Good to fine... . 72 G 8 0 Panariti 
lentral American, gd a 
ord. to mid. §2 0 69 0 Zante 
Mid. to fine .. 62 6 74 0 Patras 
Foxy descriptions 55 0 57 9 Amalias ae 
Vera Pas 7 920¢ 6 Do 4 bags .. 
Jolambian, ordinary. £0 §2 0 Pyrgos, 4 case 
Do gd. ordtolowmd £4 6 57 0 Do bags 
Ne mid to Ane 68 2 75 0 Bmalle, 4 case | 
Santossup.c&fterms £2 0 0 8 1. De) tage 
HEMICALS— ige— Dus 
Acid, citric ....perib 3 6 37 “— k, 56 i aa se 
Nitric 0 2% 0 2 Tat oe Be ie 
Oxalic, net 2 B6 Re bccn 
Tartaric, English 00 00 aes i oclas vee 
Foreign = a 


Do ground 
Ammonia, carb., p. Ib 


Mariate, White..ton 45 
£13 


Bulpbate 


Arsenic, Inmp, perton 5 
Powder -per ton 29 
Ashes, pot per cw'l4C 


Pear! do do 


Bleaching powdr. p.tu 


“hs = a Hy 3 * ; 3 Crowns 
ream Tartar, Orysta! pom oe a 
Do powder 2? a at chan 8 — tanas” 
Do 88% powder 193 6195 0 be ee 
) | 4 owns ... 
(ce, a A; = ¢ ‘ ' > Oranges, Vv ws ate | 15 
Nitrate of Boda,p.ton 1700 7/50 " ordinary 
Potash bt oh brat. pe * 25 26 kagpens, Pairmo, p. ca 
Chl rate, net 20 23 — 
Prossiate 40 43 a ines 
Do Foreign 35 40 y alaga, oe 
Suiphate .. perton § 55 9 Nuts—Barcelona,p. bg 
|| Shl-Acetos per it 1 8 g HEMP—per ton— 


3al-Ammontac, pr. cwi 65 


Soda Bicarb., per ton #6 £ 0 78 
ie. p.tne 400 4 1 N. Zealand, 


» JUTE Native orate, 
27 (0 eS April-May .. 3 
Cow yarn, good to fine 22 


Or stals.exs 
Alkali 


Vanatic 


dngarof lead white to u 
oreign white Common to fair. 
dalphate Quinine— HIDES—per ib— 
Jerman Manfactrs nom Salted Australian .. 
. Do fod hand 3 ¢ a 9 — Indian 
alphate Oop eT, p.to 47 «0 C/G §- BRO ~weerevecens 
Dine, cut — ne on — a eenaveeace 
Iphar Floar i MOTOS cecccccecee 
D> Bol t'so, ae by’ Drysaited Oape 
Vermiliion,Obinese,p.1hS G § 3 adagascar ..... 
English 5 0 6 3 _ Central American . 
OOH ° ; Buffaloes, Singapore 
on ee + 8 110 MOE eaccecedece 
RA — Malabar tii cccebasanicane 
( i, Feb.-Mar. £3310 0 0 Market Hides, English 
& Loudon 37 5 0 0 — Ox, 90 Ibs and over. 
ye -- S15 C0 0 60/89 Ibe . 
+45. Straita..... ..43 0 6 0 CT snasiuaes ( 
,UTTON— HOPS—English, 1915 £ 
dood Western, c.1.1 06 08 Foreign. i915 
VALS—Yorks..p.ton. ¢@ 0 @ €@ INDIA-RUBBER—ib 
Best Wallsend 0 & Para, fine, hard, spot 
)/RUGE— INDIGO—per lb— 
al ea, fine E.1., an 45 0 €0 0 Bengal, good red Vio 
Uape, good to 35 0 34 (0 let to fine 14 
Aniseed China, a 75 © 80 0 Mid ord. Vio.to good '3 
Balsam Pero .perib 17 0 18 0 Lowtogood ord... 
Oapivi 0 2 0 Madras, dry leaf, good 
Jamphor, China 00 00 Do low to ord.. 
}| _ Japan, refined 1 8 110 Kaurpah, gd.mid.togd 
‘| Jardamoms, Ceylon. 1 9 6 0 Low to mid. 
Jantharides .. perit 0 0 © 0 LEATHRR—per ib— 
-astor-oll 0 ¢ © 5) Army Sole 
tom Benjmn. Sum Bara Butts ..... 
seconds .percwt626 8100 Mixed tannage, 
/ibanum, drope 3€ 45 0 Butts or Bends . 
Kowrle ........ 0340 0 Common tannage . 
\pecacnanhs 20 0 2. 0 Drees: 
wisp 0 6 01 Bast In 
Musk pod, Ohina..os 6& ¢ 7 0 Bast Ind © 
1, Onasia perlk 0 G 0G Australian Sides 
Aniseed 34 3 6 American Sides ... 
P *D ppermint, B. G.H 14 6 15 0 English Shouiders. . 
‘omy 802 0 Bark , 
I a brb. China tr to fr 0 9 2 0  Bnglish Bellies . 
| anne nad 06 18 Rare ae 
—= 








ind owing to this many 


now faced with a 


the Government hav lean 
require all available tonnage for the 
ne of our Army leather tanners 


“Commercial Times —Wieekip Price 


The prices in the following list are revised with the assistance of an eminent firm in each department 
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Zine, Belgian Sheet 
Avtimony Regulus. . 
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Australian Raisins— 
4 Crowns 
2200 3t 
$100 Australian Sultanas— 
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METALS—B. Copper 2 
Eng., Tough, per vor 


Best selected .... 129 
Sheets (strong) ... 142 
Standard ...... cash115 


(ron, per ton— 


Bars, Welsh Porte 7 10 


Staffordshire Bars. 
Birkenhead ..... 6 

Sheets 

Hoops, Birkenhead 7 

Nallrods, London 8 

Bails, steel, f.0.b 
Welsh Porta. § 


Do Mdisbro., f.0.b. §% 
Scotch pi iron, casb $9 
0 Oleveland, casb 88 


Hematite, cash . 67 


Lead—Eng. pig ». tor 
Foreign, March 


Quicksil ve *T, per bot tiel 
Spelter, O.B. 3 
Tin English ingots 2 


Do do bars 201 
Standard, cash 200 


Tin- lates, per boxr— 


Sperm. crnde, p. tan 
eal, acces 
Cod 


Olive—Spanish .... 


WOME ..ncccccce 


Seed, Linseed, per ton 5 
Rape, ref. Eng., cake, 55 0" 


Brown, English nkd 


Cotton-seed, Crude .. 4 


Do Refined ...... 52 
Cocvua-nut. © manent 6! 

Cochin : ‘ 61 
Palm (Lagos) ...... 46 10/0 
Lard, American.... 71100 


Do English peal 
Petrolm. Oil, per8 iba 0 
Water-White 1 


Ol! Oakes, Lnsd., Eng 
per ton 12 5/0 


American (Western! 


OL Beeds— 8 
Linseed, La Plata — spot 


Bombay, pr. 416|be 


Calcutta, pr.410 ibe spot 


Asoff, Black Sea U 
Rape, Cawnpore, br 
Jiy/Aug, new terms 


PORTLAND CEMENT— 


Best, per ton delvd. 36 


PROVISIUNS- 
Butter—per cwt.- 


Australian, finest 0 
Canadian, finest. 0 
{rish creameries 

Datch creameries C 
Argentine, finest 148 
Russian, finest 126 
Normandy _- 
Danish 176 


Brittnoy, rolls, ds. It 


104 Bacon, sngd.—Lris 104 


Jontinental . . of 
Janadian ...... 8 
American ow at 
04 4ams—lLrisb 126 
Oanadian ‘ 90 
American 66 
Lard—lIrish bladders 74 
American pails 72 
Pors—per 8 tbe 6 
Beef—Argentine,prélb 4 
Scotch os § 
heese— Edam , 
Canadian .. 104 
Gouda ; ; 
Eng. Cheddars ... 208 
United States. 10 
Gloucesters 0 
Wilts, loaf J 
New Zealand 102 
Kgge—per 120-Russian 0 
Canadian 0 
American ........ 0 
Danisb 16 
Dutch i? 
Irish ls 
FLUU R—280 |bs— 5 
Town households 50 
BICE- Rangeen, i 
ee 16 
Moulmein. . 
Necransie . 


1D 

Saigon, c.f. &L 

Garden Siam, spot | oo 
Field Siam 

Rice Meal, ton— 


Spot Rangoon 


Vorward, ex-ahip terms 
BOSIN— 


American, commov 21 
Pine 2? 
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HUGAR—per cwt. duty 9: 4) 98 | lars, dnty 15/6 ver | 
er cent. polarisation 


terit India, syrupe 


Orystallised 5 6 8 
Surinam, crystals nom 
Penang, Gr. and white nom ! 
Native bom I 
Jaggery, Cane nH) 
Natal Syrups nem K 
Kgyptian, Crystallised nom 
yrupe nom 
Java, spot.. C 06 
noa Oentrifagal nom 
Rerixev —London— 
ccuuw Orystals %36 80 
nbes, No. 1 @é6eés6 
Do No.2? 20 00 
sranuiated 9 37 3 
Jrystais, white 3% 6 «(37 8 
Pieces 22 0 36 0 
ORUsSHED— 
Dutcn, pr nom 
Austrian, Nov/Dec nom 
French Woaves, prompt norm 
French crystais, f.0.0 nom 
German (Gran., ready Dow 
French Cubes,f.o.d... now 
yermap Oubdes, fine 
b.. prompt.. Bow 
Beet—German, f.0.d 
vremopr now 
TALLUUW —per owe 
Australian mutton 47 0 54 0 
De meet 45 6 651 6 
wr #6 00 





mont}! A SUGAR.—A firm tone again prevailed 
n th mate sustained dem: and prevailed Maurit 
ré ] 35S $ in the three < st ports, 
‘ with t ut same time last year 
( I port 1 134.950 tons, against 118,1 

t WOTk, igainst 174 

advancing Imports and deliveries of raw sugar into Lon 

to Marc! th, with stock at latter date :- 
1 plent f 1913. 1914. 
Our, Tons. Tons. 
ted 1 Imported ecocos GOGIO .. 4,0 
1, but | Delivered .......... 64,930 .. 47,980 
iitin g ae ateccae. Se 31,50 
Stock, vacéenc ee ‘ ; 107. 600 


Current. 





aan Jute 
ic. —Sconred sape 
" Seoured good 
scoured average 


N 


don sin 


S$. Ans 


Friday, 


ce 


13915. 
Tons 


49,920 


36,980 


29 750 
204,200 


8AG0—. ds d TAPIO‘ A—per ib 
Peari, per cwt....... 22 6 24 E. I. Flake, fair 
GION ccnccccenes 18 6 19 0 | Pearl per cwt 29 
SHELLAC—per ewt- ‘&R—Stockhim, p. bi 
Orange, first marks 110 0125 0  Archange 
Second, fair to fine 97 6105 C CEA—duty ts per ib— 
Garnet Lac, AC.. 9: > Jongou—Common 0 
Button, Lac, gd. to fp 6 S7 6 to good 6 
Low to medium £0 Fine to finest l 
Spot TN quiet value. 0 0 Sonchong, common C 
March .......... o3 ¢ 6 Good to finest 1 
APs 9¢ 6 0 Scented Orange Pekoe 
ND ‘ncedsceesene 37 Rupees , ¥ 
Scented Oprs ‘ 
SiLK— t ont 
C a Supr 0 9 Hyson, com. to fair 
Ine Elephant 1446 15 Oly. 
Taysaam Kahing .. 1: ¢ 18 ¢ Temne Hyese 
Canton ....... 6 8 6 Indian and Mavi 
—* eccecccce 25 3 \ Broken & Fai 
Japan 22 6 24 6 | Gaeta . 
Itain.—Raw, fr.Milan 25 6 28 6 “Fair ee = 
Organsine—Mid.togd 0 0 CG 0 olla GOSS. coe 
SPICE ‘ ner th evese . 
a eee 104 0 Pekoe & ouchong— 
Bingapore,fairWhite 0 107 0 Common 
Black Sasseere 0 #4 0 » Useful medinm 
White Siam. 0 10a 102 Pekoes— Common.. 
Pimento............. 0 43 0 9. Medium asefai 
Oinnamon—lat sors. 16 1 8 eeaeends 
Do and 13 16, Minest.... 
Do 3rd 1 2 1 3 \TIMBER—Timber & Hewn 
Do 4th 0105 ! 0 Wood.—Dantsi 
Chips D Eg 0 Sy Meme! fir, p loar 29 
Cassia Lignea ........ 75 0 77 6 Pitch Pine Timbe 2 
— nsibar . 74 0 72 Oanada yel _ larg: 220 
enang ..... e 0 2 De o «sma! 
Ginger—per cwt— a nebec oak 2 
Oochin, cut ” 85 0 92 0 Baltic oak lg 
Do smail rough 8 0 40 0 Indian teak .... 
3 Do washed .... 45 0 45 0 | Wainsct. igs. 18ft cube & 
—. #4660 ; ow — & a & Prepar 
eee 5 0 $5 0 rwa t a £22 
Mace ... per ib 9 2 4 Swedish rake ” 78 
Nutmegs, good to fine 8 2 0 Common 2 
Smal! to medinm 10g 1 2 Russian 29 
Ohillies—per ewt 145 £0 9 Finland 2s 
SPIRITS—Ram, p pf.e duty iésid *nSda. Ist pine §=— 35 
Jamaica, per liq. gal and ‘ 
bd. 30to360.P 4 4 7 srd 27 
Fine marks § 0 8 0 ‘th 7 
Demerara, proof 46 8 6| American Sprace 27 
Leeward, Isl. proof 4 C 4 6 Pitch Pine lanks §62: 
EI.,and Mauritins 4 0 4 6 ‘taves—Baltic, p. millet 
Havana 9 2 ¢|_ New York pipe 
Brandy, duty 16s 1d per root gai TOBAOCCO- 
No. Vot. in bhds. 4 Daty 5 6—6 2 yerit 
ms i per gallon 's . Maryland ~ Ohio 
St ee ‘ 8 0 Dd, bone 0 
1905 8 0 Virginia leaf— 
ig04 8 O Common to fine 
1900 18 6 Stripe 
1896 6 4 Kentucky leaf— 
Oorn spirits, pf.dy.pa 12 2 0 ( Common to fine 0 
Spirits, f.o.b. Ex. prt 1 Strips 0 
alt spirita, duty pd 09 0 0 slumbian 0 
4ALTPETRE— owe 5 
Bengal, per cwt now | Jan 0 
Gnglish refined 5 0 0 O lLebakta Ie 
SH ELLS—M.-o-P. per | Jhina Q 
Manila, bold £200 13 iu] Borneo and Samatr: i 
Waccassar 214 4/G 15:00 |Jeedleat . 
sydney we eee Ml0/0/6 16,0/¢ | Havanne l 
¥ Australian ... 8 ( 4c | Daten c 
Bombay #8)1 3/0 Manilla v 
sreek 0 
2 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


ng extract For Reports of To-Day’s Business and Public Sales see “ Postscript. 
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THE ECONOMIST. 
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COFFEE.—A fair amount of business was effected . 
Costa Rica generally steady, and Colombian firm and in some 


; 1 o ‘ 
cases rather dearer, other descriptions show 
tion. Future delivery market steady, 


} j 
Dut ae 


Imports and deliveries of coffee into London since January | 


ir 





al 


1st to March 18th, with stock at latter date :— 


1913 
Tons. 
ss 
3210 se 


1914. 
Tons. 
Imported ........+. 


Delivered (home use) 3,090 . 


17,320 . 


barrels ; 


METALS 


1915. 
Tons. 
13,430 .. 
4,760 .. 


1916. | respecting cash and 
Tons. | scale 
8,970 


French and Spanish, 5,500 barrels, against 46: 
Tin: The market 
| Monday, while prices 

L near dates, dealings being 
, spot standard by Thursday touching {197 1 
£197; and three mont} 


6,050 | to #1909 Copper: Tl 








(March 25, 1916. 


in spot parcels. | can, 1,349 barrels, against 999 barrels last year; Fren 
Spanish, 509 barrels, against 476 barrels; landing, Amer - 
ng no material altera- | nil, against nil; French, nil, against nil; afloat, 5,500 American 
ings restricted. against 8,000; stock, 25,568 barrels American, against 


continued irregular 
moved in an upward directi: 


is f1gt. English officially quote 





° O} he warrant market advanced shar 

BEBPORE wc ccccccccce B10 ae 5,060 .. 6,040 .. 7,790 | the middle of the week for early maturities on anxiou 
Stock.....eeseee+-- 12,900 . 18980 .. 15.840 .. 27,920) ing, sellers being very scarce, standard cash being < 

COCOA.—In auction, 8,990 bags were catalogued, consisting | £115 Ios three months on the other hand nomin \ 
mainly of Colonial kinds A generally quiet demand existed, and | \t Thursday's session sellers were showing less reserve, a 
only about one-half was sold, prices be ing generally 1s to 2s per | ave away rapidly, cash closing at £113 5s, three m 
cwt lower. Ceylon, however, realised steady rates. Privately, | nominalat {11o. Electr lytic, £135 to £137. Leadea 
200 bags Accra, first direct shipment to London 1,77 lish, £36 ros; foreign, £35 §s. Spelter firmer G.O.B 

one £84, according to position. Iron rather dearer, being moré 


During the week 46,000 packages Indian, 14,000 packages 
yht to auction Com- 





a 


t 


SUGAR 


slightly weaker ten- 


Ceylon, and 4,000 packages Java were brou 

petition continued animated at firm to dearer prices. 
SPICE.—Business in this market proceeded slowly respecting 

pepper, values in some instances showing l 

dency. Cloves moved off steadily, with dealin 


on spot, at 77d 

RICE firm, both with regard to sp 
Several thousand tons No. 2 cleaned, afloz 
sold, 160s to 160s 3d 


JUTE rather firmer. 


Sago slightly 


Calcutta market de 


first marks, 
April at / 34 I§s. 
no particular alteration was noticeable in vz 
no way pressing. 

bales. New Zealand descriptions quietly 
were kept at a generally steady level. 


SHELLAC 





tendency, but became steadier later 
on spot, sold, 3s 6d to 3s ‘63d and 3s 6d 
spot, at 3s 54d to 3s 5fd and 3s 54d 
3s 14d, 

COPRA largely 


compass 


TALLOW.— Market remained firm. In au 


offered and 551 sold at previous prices 


TURPENTINE 


February-March, London, sold 
Manila hemp met with gu 





firmer, and tapi 





arer in consequence of 
lack of rain, which is badly needed for sowing 


upported, but prices 


1s displayed an easier 
Standard plantation crepe 


nominal, and business confined to a narrow 


Deliveries week ending March 


rs in fair Zanzibar, 
ca firmly held. 


aa 
good scale. 


45s 14d; July, 45s 74d 


vOrward positions. |  FIORES rem: 


id early shipment, 


perations 


£34; and March- 


) 6d to 35 63 1; 
done 3s 54d to 


COPKA 


«in 
$5 54. 


let ttention, 


Ww 


LONDON CATTLE MARKET.— Masci 


Tone generally quiet, but rates were maintained om . ihe 
one g yq , ; British Animals, Per 8 lbs sinking the offal. 


RUBBER commenced quietly and quotatior 


3 


LONDON POTATO MARKET.—Maxcu 2 


ction, 987 casks were 


utures quiet, steady 


in very quiet, 

first marks, April-May, 
RUBBER — Market steady, 
April-June, 


atten Market dull, and depressed. 
} =7)] 4 TO 

alues, holders being in | SOld £40 10s, 

Receipts were of large extent, being 


> 


POSTSCRIPT. Friday Evening. 


Market quiet, unchanged 
COFFEE Auctions dull for most qualities, supp! 
} 


1} pies re 
March quoted 44 
September, 46s 3d. 


Calcutta jute market dearer 
London, sold / 35 

quiet. Plantation, spot, cr 
35 ¢ td; ribbed smoked 
Fine hard Para, spot and near, 


Manila, Mar Ma 





sd! oa 


Per Ton, 


£sd £asd4 
oo O27 6 5 0 
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Thoughtful Men 


and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in p litics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its rticles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 
Bright instyle varied in subject, 


itcommands brilliant staff of 
contributors. 


2 











A 


A special feature is made of 
domestic and external politics 
of Foreign Nations. 


& 


Its ‘‘ Reviews’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date 





SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPHI TERRACE, W.C. 
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The WORKS and LIFE 
os WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. =3 15s. net. The Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent on A pplication. 


*.” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russet, BarRINGTON), 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN & Co., 
39, Paternoster Row, London, E.C. 


RLO TINTO COMPANY, LIMITED. 


Notice is hereby given that the FORTY-TH 
ORDINARY GENERAL MEETING of the 8! 
holders will be held at the Offices of the ¢ pa 
§ Lombard street, London, E.C., on FRIDAY, t 
5 st March, 1916, at half-past twelve 
cisely, for the purpose of receiving the D 
Report and Statement of Accounts. for the Declar 
ation of a Dividend, and for other purposes 





Holders of Share Warrants to bearer w! esire | 


attend can receive a Ticket of Ada 
depositing their Warrants in accordance W 
Articles of Association three days | 
Meeting, at the Company's Offices in L 

rhe retiring Directors are the Earl of D 
and Charles W. Fielding, Esq., who, be 
for re-election, offer themselves according! 

The retiring Auditors are Messrs. ‘I 
Youngs & Co., who, being eligible for 1 
offer themselves accordingly. 

The Transfer Books will be closed from Sat 
the Ist, to Saturday, the 2:th April, t 
inclusive.—By order of the Board, 

J. GORDON MACLEOD, Secreta 
Offices of the Company, 
3 Lombard street, London, E.C. 
22nd March, 1916. 


THE EASTERN BANK, LIMITED. 
The TRANSFER BOOKS will be CLOSED " 
the 23rd of March until the lith day— f ‘pl 
1916 (both days inclusive).—By Order of th Board 
R. CARTER, 5¢ 


4 Crosby square, London, E.C. 
18th March, 1916. 


a be Gronomist. 


Established 1543. 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and £s 
Issues ot Stock .. .. PerLine 0 , 3 
Financial and General .. ” sy 
Banks and Insurance (terms of * 
business), per line .. ‘a ee 
FINANCIAL & GENERAL. £ 5 4 
Whole Page =e ‘ie ee 14 14 
Half Page .. ds ea ‘ 7 uo 
Quarter Page ws ia se 3 : 
Per Inch (Single Column) 0 J 
Company Meetings, &c., per Col. § 5 ¥ 


Orvicks: 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


} } Inferior beef...... covvcceccecccs 4 4 Prime mutton .......... eaniie 9 
Smoked ribbed sheet, | Middling beef .........ee.eeee0. 5 8] Inferior lamb .........+- eseaaee we id 
Fine hard Par: po Prime beef......seeeeese eccoccoe 6 10; Middling lamb.......cccocceses 7 0 
— aa, Spot, Inferior mutton ........ svcscune "S De | WON TED 6d00scecccceeeseteus 8 Cc 
Middling mutton ...cccccccccce 710 


